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
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YRQ0HQVFKHQUHFKWVGLDORJHQ
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
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
'LH$XWRULQQHQ
$QQD:ÙUWK'USKLOLVW,VODPZLVVHQVFKDIWOHULQXQG
(WKQRORJLQ 6LH LVW ZLVVHQVFKDIWOLFKH 0LWDUEHLWHULQ
DP 'HXWVFKHQ ,QVWLWXW IÙU 0HQVFKHQUHFKWH 9RQ
 ELV  DUEHLWHWH VLH DOV IUHLH*XWDFKWHULQ LQ
GHU(QWZLFNOXQJV]XVDPPHQDUEHLWYRQELV
DOV0LWDUEHLWHULQEHL+XPDQ5LJKWV:DWFK'DQHEHQ
XQWHUULFKWHWH VLH DQ GHU 8QLYHUVLWÁW 5LFKPRQG
9LUJLQLD86$XQGDQGHU)UHLHQ8QLYHUVLWÁW%HUOLQ
)UDXNH /LVD 6HLGHQVWLFNHU LVW VHLW 2NWREHU 
6WHOOYHUWUHWHQGH 'LUHNWRULQ GHV 'HXWVFKHQ ,QVWLWXWV
IÙU0HQVFKHQUHFKWH9RQELVZDUVLH*H
QHUDOVHNUHWÁULQ GHU 6FKZHL]HU 6HNWLRQ YRQ $PQHVW\
,QWHUQDWLRQDO 6HLW  QDKP VLH DOV ([SHUWLQ DQ
YHUVFKLHGHQHQ5XQGHQGHV(8,UDQ0HQVFKHQUHFKWV
GLDORJVWHLO

9RUZRUW

9RUZRUW
,P 6HSWHPEHU  KDW VLFK GLH 6FKZHL]HULVFKH
5HJLHUXQJEHUHLWHUNOÁUWHLQ3RVWXODWGHU$X¼HQSROL
WLVFKHQ .RPPLVVLRQ GHV 1DWLRQDOUDWHV HQWJHJHQ]X
QHKPHQ 'DV 3RVWXODW YHUODQJWH YRQ GHU 5HJLHUXQJ
LQQHUKDOE GHU 0HQVFKHQUHFKWVDX¼HQSROLWLN GDV
,QVWUXPHQW GHV0HQVFKHQUHFKWVGLDORJVZHLWHU]XHQW
ZLFNHOQ  KDW GDV (LGJHQÓVVLVFKH 'HSDUWHPHQW
IÙU DXVZÁUWLJH $QJHOHJHQKHLWHQ ('$ HLQH LQWHUQH
$UEHLWVJUXQGODJH JHVFKDIIHQ ,P 6LQQH GHU :HLWHU
HQWZLFNOXQJ GHV ,QVWUXPHQWV GHV 0HQVFKHQUHFKWV
GLDORJV EHDXIWUDJWH GLH 6HNWLRQ e0HQVFKHQUHFKWV
SROLWLNq GHV ('$ ]X %HJLQQ GLHVHV -DKUHV GDV
'HXWVFKH,QVWLWXWIÙU0HQVFKHQUHFKWHHLQH6WXGLH]X
GLHVHP QRFK UHODWLY MXQJHQ ,QVWUXPHQW GHU $X¼HQ
SROLWLN]XHUDUEHLWHQPLWHLQHP6FKZHUSXQNWDXIGHU
:LUNXQJVPHVVXQJ
'DV%HNHQQWQLV]XUXQLYHUVHOOHQ*ÙOWLJNHLWGHU0HQ
VFKHQUHFKWHEHGHXWHWQLFKWGDVVGLHELODWHUDOH0HQ
VFKHQUHFKWVSROLWLNQDFKHLQHPYRUJHJHEHQHQ0XVWHU
JHJHQÙEHU DOOHQ 6WDDWHQ XQLIRUP DEODXIHQ PXVV
'LIIHUHQ]LHUXQJHQ VLQG PÓJOLFK XQG QÓWLJ -H QDFK
OÁQGHUVSH]LILVFKHP .RQWH[W LVW IÙU GLH SUDNWLVFKH
8PVHW]XQJ PHQVFKHQUHFKWOLFKHU $QOLHJHQ HLQ ,Q
VWUXPHQWDULXP QRWZHQGLJ GDV XQWHUVFKLHGOLFKHQ
NRQNUHWHQ =LHOVHW]XQJHQ XQG 6WUDWHJLHQ IROJW XQG
XQWHUVFKLHGOLFKH 7KHPHQ SULRULVLHUW 'DV JLOW PHLQHV
(UDFKWHQVDXFKIÙU0HQVFKHQUHFKWVGLDORJH
'LHYRUOLHJHQGH6WXGLHHQWZLFNHOWGDV,QVWUXPHQWGHV
LQVWLWXWLRQDOLVLHUWHQ RGHU IRUPDOLVLHUWHQ 0HQVFKHQ
UHFKWVGLDORJVZHLWHU 6LH NRQ]HQWULHUW VLFKGDEHL DXI
GLH :LUNXQJVPHVVXQJ GHU 0HQVFKHQUHFKWVGLDORJH
HLQ %HUHLFK GHU ELVKHU ZHQLJ HUIRUVFKW ZXUGH )ÙU
GLDORJIÙKUHQGH 6WDDWHQ HQWKÁOW GLHVH 6WXGLH
ZHUWYROOH(PSIHKOXQJHQIÙUGLH3ODQXQJ*HVWDOWXQJ
'XUFKIÙKUXQJ XQG $XVZHUWXQJ YRQ ]XNÙQIWLJHQ
'LDORJHQ
,FK GDQNH GHQ $XWRULQQHQ $QQD:ÙUWK XQG )UDXNH
/LVD6HLGHQVWLFNHU IÙU GLH (UDUEHLWXQJGLHVHU 6WXGLH
(V ZÁUH VFKÓQ ZHQQ NÙQIWLJH 'LDORJH KLHU $Q
UHJXQJHQIÙULKUH$XVJHVWDOWXQJILQGHQ

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&KHIGHU6HNWLRQ0HQVFKHQUHFKWVSROLWLN
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$QJHOHJHQKHLWHQ
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%LODWHUDO +XPDQ 5LJKWV 'LDORJXHV DUH D UHFHQW LQ
VWUXPHQWLQJRYHUQPHQWDOKXPDQULJKWVSROLF\2IWHQ
FULWLFL]HGDVODFNLQJWUDQVSDUHQF\DQGUHVXOWVKXPDQ
ULJKWV GLDORJXHV DUH LQFUHDVLQJO\ VXEMHFW WR JXLGH
OLQHVDQGHYDOXDWLRQVDQGKHOGLQPXOWLODWHUDOIRUDWR
RIIVHW QHJDWLYH HIIHFWV RI WKH ELODWHUDOL]DWLRQ RI
KXPDQ ULJKWV FRQFHUQV 7KLV VWXG\ H[DPLQHV WKHVH
UHFHQW DWWHPSWV WR LQFUHDVH WKH WUDQVSDUHQF\ DQG
UHVXOWEDVHG RULHQWDWLRQ LQ JRYHUQPHQWDO KXPDQ
ULJKWVGLDORJXHV
,Q WKH ILUVW FKDSWHU WKH VWXG\ DQDO\VHV SROLWLFDO
VFLHQFH OLWHUDWXUHRQ WKH VWDWLVWLFDO LPSDFWRI WUHDW\
UDWLILFDWLRQDQGRQTXDOLWDWLYHFKDQJHLQDFRXQWU\pV
KXPDQ ULJKWV UHFRUG WR DUJXH WKDW SDUWQHUV LQ D
KXPDQ ULJKWV GLDORJXH QHHG WR VSHFLI\ WKHLU JRDOV
SUHFLVHO\ ,Q SDUWLFXODU LW LV DUJXHG WKDW UDWLILFDWLRQ
RIWUHDWLHVDVDJRDOVKRXOGEHGLVWLQJXLVKHGIURPWKH
JRDORILPSURYHPHQWVLQWKHRYHUDOOKXPDQULJKWVUH
FRUG
7KH VHFRQGFKDSWHUSURSRVHVJRDOVHWWLQJRQFOHDUO\
GLVWLQFW OHYHOV IURP UDWLILFDWLRQ RI KXPDQ ULJKWV
LQVWUXPHQWV XS WR VROLG LQVWLWXWLRQDO JXDUDQWHHV IRU
KXPDQ ULJKWV $QDO\VLQJ WKH OLPLWHG GRFXPHQWDWLRQ
SXEOLFO\ DYDLODEOH LW LV DUJXHG WKDW SODQQLQJ IRU
KXPDQULJKWVGLDORJXHVQHHGVWRPDNHXVHRIXSWR
GDWHKXPDQULJKWVPHWKRGRORJ\WKDW LVDQDO\VHWKH
KXPDQULJKWVUHFRUGLQWHUPVRIVWDWHREOLJDWLRQVWR
UHVSHFWSURWHFWDQGIXOILOKXPDQULJKWV)XUWKHUPRUH
SODQQLQJ IRU D GLDORJXH VKRXOG WDNH XS H[LVWLQJ
LQWHUQDWLRQDO PDWHULDO LQ SDUWLFXODU WKH &RQFOXGLQJ
2EVHUYDWLRQVE\8QLWHG1DWLRQVWUHDW\ERGLHVDQGWKH
UHFRPPHQGDWLRQV RI 6SHFLDO 5DSSRUWHXUV :KHQ
VHWWLQJ JRDOV IRU D GLDORJXH SDUWQHUV QHHG WR EH
DZDUHRIWKHGLIIHUHQW OHYHOVRIJRDOVDQGKRZWKH\
UHODWH LQ WHUPV RI LPSDFW ,W LV DUJXHG WKDW WKH
UHODWLRQ EHWZHHQ WUHDW\ UDWLILFDWLRQ DQG
LPSOHPHQWDWLRQLVPDLQO\GLVFXUVLYHZKHUHDVVSHFLILF
SROLFLHV IRU H[DPSOH SROLFLHV WR LQFUHDVH DFFHVV WR
MXVWLFH PD\ KDYH D PRUH FRQFUHWH DQG PHDVXUDEOH
LPSDFW RQ WKH KXPDQ ULJKWV VLWXDWLRQ ,Q WHUPV RI
VWUDWHJ\ WKH VWXG\ DUJXHV WKDW FRRUGLQDWLRQ DPRQJ
GLIIHUHQW ELODWHUDO DFWRUV ZLVKLQJ WR VWDUW D KXPDQ
ULJKWVGLDORJXHLVRISULPHLPSRUWDQFH
3DUWQHUV PD\ KDYH GLIIHUHQW PRWLYHV IRU VWDUWLQJ D
KXPDQ ULJKWV GLDORJXH ,W LV FRQWHQGHG WKDW WKLV GRHV
QRWQHFHVVDULO\FRQVWLWXWHDPDMRUSUREOHPDV ORQJDV
PRWLYHV DQG JRDOV DUH RI DQ HTXLYDOHQW RUGHU DQG
WUDQVSDUHQW DQG SDUWQHUV DGMXVW WRSLFV DQG WKHPHV
DFFRUGLQJO\,QJHQHUDOSDUWQHUVVKRXOGFRQFHQWUDWHRQ
DIHZWRSLFVRIFRPPRQLQWHUHVWZKHUHWKH\FDQVKDUH
VXEVWDQWLYH UHVSHFWLYH H[SHULHQFHV DQG YLHZV UDWKHU
WKDQ WRXFKLQJ XSRQ DOO KXPDQ ULJKWV LVVXHV LQ WKH
PRVWJHQHUDOIDVKLRQ3DUWQHUVVKRXOGDYRLGSULYLOHJLQJ
SROLWLFDO RYHU VRFLDO ULJKWV DQG YLFHYHUVD t D KXPDQ
ULJKWV GLDORJXH VKRXOG DOZD\V UHVSHFW WKDW KXPDQ
ULJKWV DUH LQGLYLVLEOH DQG WKDW HIIHFWLYHKXPDQ ULJKWV
SURWHFWLRQ SRVHV PDMRU FKDOOHQJHV IRU DOO FRXQWULHV
/DVWO\ LW LV VXJJHVWHG WKDW KXPDQ ULJKWV GLDORJXHV
DGDSW PHWKRGV RI JHQGHUVHQVLWLYH SURMHFW SODQQLQJ
NQRZQ IURP WHFKQLFDO FRRSHUDWLRQ E\ GHYLVLQJ FOHDU
JRDOV DFWLYLWLHV DQG WKH UHVXOWV :LWKRXW
GLIIHUHQWLDWLRQ EHWZHHQ DFWLYLWLHV DQG UHVXOWV KXPDQ
ULJKWV GLDORJXHV DQG PRUH JHQHUDOO\ VXSSRUW IRU
KXPDQULJKWVFDQQRWEHPRQLWRUHGIRULPSDFW
&KDSWHUV WKUHH DQG IRXU GLVFXVV PHDVXUHPHQW RI
LPSDFW RI KXPDQ ULJKWV VXSSRUW DQG SDUWLFXODUO\
KXPDQ ULJKWV GLDORJXHV &KDSWHU WKUHH H[SRXQGV WKH
WKHRUHWLFDO IRXQGDWLRQV FKDSWHU IRXU SUDFWLFDO DSSOL
FDWLRQV$ILUVWVHFWLRQLQWURGXFHVWHUPLQRORJ\,PSDFW
PRQLWRULQJLVXQGHUVWRRGDVRQHRIWKHLQVWUXPHQWVIRU
SURMHFWVWHHULQJEDVHGRQDUHJXODUDVVHVVPHQWRIWKH
UHVXOWVRIVSHFLILHGDFWLYLWLHV(YDOXDWLRQLVGHILQHGLQD
QDUURZ WHFKQLFDO VHQVH FRQVWLWXWLQJ WKH PDMRU
LQVWUXPHQWWRDVVHVVLPSDFWRIDQLQWHUYHQWLRQDQGWKH
HIIHFWLYHQHVV RI WKH LQVWUXPHQWV XVHG GXULQJ WKH
LQWHUYHQWLRQ ,W LV DUJXHG WKDW VR IDU KXPDQ ULJKWV
GLDORJXHV KDYH EHHQ VXEMHFW WR QHLWKHU LPSDFW
PRQLWRULQJ QRU HYDOXDWLRQV LQ WKLV VHQVH 5DWKHU H[
SRVW DVVHVVPHQWV ZHUH FRQGXFWHG ZKLFK DQDO\VH WKH
VLWXDWLRQ EHIRUH DQG DIWHU D KXPDQ ULJKWV GLDORJXH
ZLWKRXWDVVHVVLQJWKHHIIHFWLYHQHVVRI WKHGLDORJXH$
VHFRQG VHFWLRQ GHDOV ZLWK WKH GLIIHUHQW PHWKRGV RI
TXDQWLWDWLYH DQG TXDOLWDWLYH PHDVXUHPHQW t LQGLFHV
LQGLFDWRUVDQGGLIIHUHQWIRUPVRIEHQFKPDUNLQJtDQG
WKHLUUHVSHFWLYHVWUHQJWKVDQGZHDNQHVVHV
&KDSWHU IRXU GHYLVHV WKUHH SRVVLEOHPRGHOV RI KXPDQ
ULJKWV GLDORJXHV (DFK PRGHO LV GHILQHG E\ LWV JRDO
6XPPDU\

GLDORJXHVZKLFKDLPWRFKDQJH WKHQRUPDWLYHHQYL
URQPHQWLQWKHSDUWQHUVWDWHIRUH[DPSOHE\VXSSRUW
IRU UDWLILFDWLRQ DQG HQVKULQLQJ WUHDW\ SURYLVLRQV LQ
WKH QDWLRQDO FRQVWLWXWLRQ RU OHJLVODWLRQ GLDORJXHV
SXUVXLQJ FKDQJH LQ VSHFLILF KXPDQ ULJKWV UHODWHG
SROLFLHVIRUH[DPSOHFRQGLWLRQVLQSULVRQVRUSUHWULDO
GHWHQWLRQ DQG ODVWO\ GLDORJXHV FRQGXFWHG ZLWK WKH
LQWHQWLRQWRFRQWULEXWHWRLPSURYHPHQWRIWKHRYHUDOO
JRYHUQPHQWDO KXPDQ ULJKWV UHFRUG 7KHVH GLDORJXHV
ZLOO LQFOXGH JRDOV RQ WKH OHYHO RI OHJLVODWLRQ DQG
SROLFLHVEXWZLOODOVRVWULYHWRUHGXFHWKHQXPEHUDQG
VHYHULW\ RI YLRODWLRQV (DFKPRGHO LV WKHQ H[DPLQHG
DV WR KRZ WR PHDVXUH SURJUHVV DQG LPSDFW RI WKH
GLDORJXH ZKHWKHU E\ XVLQJ LQGLFHV LQGLFDWRUV RU
GLIIHUHQW IRUPV RI EHQFKPDUNV ,W LV DUJXHG WKDW
FKDQJHV LQ OHJLVODWLRQ FDQ EHVW EH PRQLWRUHG E\
TXDOLWDWLYH EHQFKPDUNV LI WKRVH DUH SHJJHG WR D
VSHFLILF WLPH IUDPH +XPDQ ULJKWV VHQVLWLYH SROLF\
FKDQJHV QHFHVVLWDWH TXDOLWDWLYH DQG TXDQWLWDWLYH
PHDVXUHPHQW 7KLV FDQ EHVW EH DFKLHYHG E\ FRP
ELQLQJSHUIRUPDQFHEHQFKPDUNVDQGLQGLFDWRUV
8VLQJ WKH H[DPSOH RI WKH (8,UDQGLDORJXH WKH
VWXG\ GHPRQVWUDWHV WKDW GLDORJXHV DLPLQJ DW
LPSURYLQJ WKH RYHUDOO KXPDQ ULJKWV UHFRUG DUH
XVXDOO\ DVVHVVHG E\ DQDO\VLQJ WKH QXPEHU DQG
VHYHULW\RIKXPDQULJKWVYLRODWLRQV ,W LVDUJXHGWKDW
WKLV RQHGLPHQVLRQDO SHUVSHFWLYH LV LQVXIILFLHQW DQG
GRHVQRWGRMXVWLFHWRWKHFRPSOH[LW\RIDQ\KXPDQ
ULJKWVVLWXDWLRQ5DWKHUFKDQJHVLQWKHKXPDQULJKWV
UHFRUG VKRXOGEHFRQFHLYHGDVDSURFHVVRIPXOWLSOH
GLPHQVLRQVtODZSROLFLHVDQGUHVXOWVWKHUHRItDQG
EHPHDVXUHGDFFRUGLQJO\E\XVLQJDFRPELQDWLRQRI
EHQFKPDUNLQJDQGLQGLFDWRUV
2YHUDOOWKHVWXG\UHFRPPHQGVWKDWJRDOVIRUKXPDQ
ULJKWV GLDORJXHV VKRXOG EH ORQJWHUP UHDOLVWLF DQG
WUDQVSDUHQWSODQQLQJVKRXOGVWUHVVFRRUGLQDWLRQDQG
EHVDYYLHUERWKLQWHUPVRIKXPDQULJKWVDQGSODQ
QLQJPHWKRGRORJLHV,QUHVSHFWWRLPSDFWPRQLWRULQJ
WKH VWXG\ FRQFHLYHV LPSDFW PRQLWRULQJ DQG
HYDOXDWLRQVIRUKXPDQULJKWVGLDORJXHVDVQHFHVVDU\
EXWFDXWLRQVWKDWPRQLWRULQJtEHLWE\TXDQWLWDWLYH
RU TXDOLWDWLYH LQGLFDWRUV RU EHQFKPDUNLQJ t FRQ
VWLWXWHV RQO\ D SUHOLPLQDU\ OLQH RI TXHVWLRQLQJ LQWR
YHU\ FRPSOH[ SROLWLFDO SURFHVVHV 7KH VWXG\ DOVR
SRLQWV WR WKH QHFHVVLW\ WR FROOHFW GDWD ZLWK D
SDUWLFXODUYLHZWRJHQGHUHWKQLFLW\UHJLRQDQGVRFLDO
VWDWXV ,W UHFRPPHQGV WKDW SDUWQHUV LQ D KXPDQ
ULJKWVGLDORJXHVKRXOGFROOHFWGLVDJJUHJDWHGDWDLQD
VXVWDLQDEOH IDVKLRQDQGXWLOL]HDYDLODEOHGDWD WR WKH
PD[LPXPH[WHQWSRVVLEOH
(LQOHLWXQJ


(LQOHLWXQJ
'HU0HQVFKHQUHFKWVGLDORJ LVW HLQ UHODWLY MXQJHV ,Q
VWUXPHQW GHU VWDDWOLFKHQ0HQVFKHQUHFKWVSROLWLN XQG
NRPPW HUVW VHLW (QGH GHU DFKW]LJHU -DKUH YHUPHKUW
MHGRFK VHLW GHQ QHXQ]LJHU -DKUHQ ]XP (LQVDW] 8U
VSUÙQJOLFK HLQ HKHU ELODWHUDOHV ,QVWUXPHQW JLEW HV
KHXWH YHUVWÁUNW %HPÙKXQJHQ GHQ 'LDORJ ]X NR
RUGLQLHUHQVRLP%HUQ3UR]HVVJHJHQÙEHU&KLQDVHLW
 XQG LP %UÙVVHO%HUQ3UR]HVV JHJHQÙEHU GHP
,UDQVHLW
'HU LQVWLWXWLRQDOLVLHUWH RGHU DXFK IRUPDOLVLHUWH
0HQVFKHQUHFKWVGLDORJ LVW HLQ ÓIIHQWOLFK DQJH
NÙQGLJWHV9HUIDKUHQPLWGHP6WDDWHQSROLWLVFKH*H
VSUÁFKH ÙEHU 0HQVFKHQUHFKWH HLQOHLWHQ 'LHVH *H
VSUÁFKHKDEHQHLQHQNODUHQ$QIDQJVXQG(QGSXQNW
XQG DXI EHLGHQ 6HLWHQ LVW UHJLRQDOH ZLH IDFKOLFKH
([SHUWLVH YHUWUHWHQ ¹EHU GLH $JHQGD XQG GHQ )RUW
JDQJ ZLUG GLH ³IIHQWOLFKNHLW LQ GHQ 'LDORJOÁQGHUQ
YRQ =HLW ]X =HLW LQIRUPLHUW $QGHUH NRQ]HSWLRQHOOH
3XQNWH ]XP %HLVSLHO GLH )UDJH ZHOFKH $VSHNWH GHU
0HQVFKHQUHFKWH LP 9RUGHUJUXQG VWHKHQ VLQG DE
KÁQJLJ YRQ GHU 6LWXDWLRQ LQ GHQ MHZHLOLJHQ 'LDORJ
OÁQGHUQ XQG ZHUGHQ YRQ GHQ 3DUWQHUQ IHVWJHOHJW

 'LH (8 VSULFKW YRQ VWUXFWXUHG KXPDQ ULJKWV
GLDORJXHVGLHPLW VROFKHQ/ÁQGHUQJHIÙKUWZHUGHQ
PLW GHQHQ HV NHLQH YHUWUDJOLFKHQ %LQGXQJHQ JLEW
GLH HLQH0HQVFKHQUHFKWVNODXVHO HQWKDOWHQ 5DW GHU
(8SDUD'LH6FKZHL]QHQQWGLHVHe6SH]L
ILVFKH'LDORJHqXQGGHILQLHUW VLHDOV WKHPHQJHOHLWHW
XQGDXIeGLH6FKDIIXQJELODWHUDOHU%H]LHKXQJHQGLH
VLFK GXUFK .RQWLQXLWÁW DXV]HLFKQHQq ]LHOHQG
%XQGHVUDWHLQHGHWDLOOLHUWH'LVNXVVLRQ
GHV,QVWUXPHQWVDXV6FKZHL]HU6LFKWILQGHWVLFKEHL
0LWWHOIULVWNRQ]HSW  ('$  II
'HXWVFKODQG NHQQW NHLQH'HILQLWLRQ GHV0HQVFKHQ
UHFKWVGLDORJV DOV ,QVWUXPHQW VRQGHUQ YHUZHLVW DXI
HQWVSUHFKHQGH (85LFKWOLQLHQ EH]LHKXQJVZHLVH
$NWLYLWÁWHQ $XVZÁUWLJHV $PW  
$XVWUDOLHQHUNOÁUWGHQ
0HQVFKHQUHFKWVGLDORJ ]XP ePRVW HIIHFWLYH ZD\ WR
DGGUHVV WKH KXPDQ ULJKWV VLWXDWLRQ LQ RWKHU
FRXQWULHVqEHJUÙQGHWGLHVDEHUQLFKWQRFKZLUGGDV
,QVWUXPHQWGHILQLHUW'HSDUWPHQWRI)RUHLJQ$IIDLUV
DQG7UDGH
GDEHL KDEHQ GLH EHWHLOLJWHQ 6WDDWHQ RIW DQGHUH XQWHU
8PVWÁQGHQ DXFK JHJHQOÁXILJH (UZDUWXQJHQ DQ GHQ
'LDORJ
,Q GHU 5HJHO XPIDVVHQ 'LDORJH SROLWLVFKH *HVSUÁFKH
VRZLH 5XQGHQ DXV ([SHUWLQQHQ XQG ([SHUWHQ :RUN
VKRSVXQGLQ]ZLVFKHQKDEHQYLHOH'LDORJHDXFK.RP
SRQHQWHQ GHU 7HFKQLVFKHQ =XVDPPHQDUEHLW :HOFKHV
GLHVHU(OHPHQWHYRUZLHJHQGJHQXW]WZLUGEH]LHKXQJV
ZHLVH ZLH GLHVH (OHPHQWH PLWHLQDQGHU NRPELQLHUW
ZHUGHQ LVW DEKÁQJLJ YRQ GHQ =LHOHQ GHV 'LDORJV XQG
GHP *UDG GHU 3DUWQHUVFKDIWOLFKNHLW ]ZLVFKHQ GHQ
EHLGHQ 6WDDWHQ 'LH (8 IÙKUW HLQHQ VROFKHUDUW
IRUPDOLVLHUWHQ 0HQVFKHQUHFKWVGLDORJ QXU PLW &KLQD
PLW8QWHUEUHFKXQJHQVHLW-DQXDUXQGGHP,UDQ
ELV
9RP VWDDWOLFKHQ 0HQVFKHQUHFKWVGLDORJ LQ GLHVHP
6LQQH VLQG DQGHUH 'LDORJH t ]XP %HLVSLHO LQWHUUHOL
JLÓVHU RGHU LQWHUNXOWXUHOOHU 1DWXU  ]X XQWHUVFKHLGHQ
GLH RIW YRQ QLFKWVWDDWOLFKHQ 7UÁJHUQ JHIÙKUW ZHUGHQ
$XFK*HVSUÁFKH ÙEHU GLH0HQVFKHQUHFKWVODJH DOV 7HLO
GHU ELODWHUDOHQ SROLWLVFKHQ %H]LHKXQJHQ RGHU DOV 7HLO
YRQ 9HUWUÁJHQ ZLH GHQ (8$VVR]LLHUXQJVYHUWUÁJHQ
VLQG YRP 0HQVFKHQUHFKWVGLDORJ DE]XJUHQ]HQ 9RP
0HQVFKHQUHFKWVGLDORJ ]X XQWHUVFKHLGHQ LVW DXFK GDV
(LQWUHWHQ IÙU 2SIHU YRQ 0HQVFKHQUHFKWVYHUOHW]XQJHQ

 'LH (8 QHQQW GLHVHV ,QVWUXPHQW DJUHHPHQWEDVHG
GLDORJXHV 8QWHU GLHVH IDOOHQ XQWHU DQGHUHP 'LDORJH
PLW%HLWULWWVNDQGLGDWHQ%H]LHKXQJHQXQWHUGHP9HU
WUDJYRQ&RWRQRXXQGGHU%DUFHORQD3UR]HVVPLWGHQ
0LWWHOPHHUDQUDLQHUQ5DWGHU(8SDUD
 *XWH$UEHLWVGHILQLWLRQHQ ]X GHQ YHUVFKLHGHQHQ0ÓJ
OLFKNHLWHQ0HQVFKHQUHFKWHPLW3DUWQHUQYHUVWÁUNW]XU
6SUDFKH ]X EULQJHQ ILQGHQ VLFK LQ ('$  
 6R NÓQQHQ LQWHQVLYLHUWH ELODWHUDOH 0HQVFKHQ
UHFKWVJHVSUÁFKHJHIÙKUWZHUGHQGLHZHQLJHUIRUPDOL
VLHUW JHIÙKUW ZHUGHQ DOV HLQ 'LDORJ LP 5DKPHQ GHU
UHJHOPÁ¼LJHQ SROLWLVFKHQ 'LDORJH NDQQ HLQ ]XVÁW]
OLFKHU7DJ IÙUEHVWLPPWH0HQVFKHQUHFKWVWKHPHQDQ
EHUDXPWZHUGHQEHLORNDOHQ0HQVFKHQUHFKWVGLDORJHQ
NÓQQHQ 0HQVFKHQUHFKWVJHVSUÁFKH YRU 2UW QLFKW QXU
PLW 9HUWUHWHUQ GHU =HQWUDOYHUZDOWXQJ VRQGHUQ DXFK
DXIUHJLRQDOHU9HUZDOWXQJVHEHQHJHIÙKUWZHUGHQ
(LQOHLWXQJ

LP 3DUWQHUODQG GXUFK VWLOOH 'LSORPDWLH RGHU 'H
PDUFKHQ 'LH /HW]WJHQDQQWHQ VLQG XQLODWHUDO YHU
WUDXOLFK XQG 5HDNWLRQHQ DXI VSH]LILVFKH 9RUNRPP
QLVVH
3ROLWLVFKHRGHUZLUWVFKDIWOLFKH8QJOHLFKKHLW]ZLVFKHQ
GLDORJIÙKUHQGHQ 6WDDWHQ OÁVVW VLFK LP 5DKPHQ GHV
0HQVFKHQUHFKWVGLDORJHV QLFKW VFKÓQ UHGHQ JOHLFK
ZLHYLHO5KHWRULNÙEHU3DUWQHUVFKDIWOLFKNHLWPDQEH
PÙKW2EMHGRFKHLQHFKWHU'LDORJ]XVWDQGHNRPPW
KÁQJW HQWVFKHLGHQG GDYRQ DE RE XQG ZLH
5HJLHUXQJVYHUWUHWHU EHLGHU 6HLWHQ HLQDQGHU ]XKÓUHQ
ZROOHQZDVIÙU=LHOHMHGH6HLWHLQHLQHP'LDORJYHU
IROJWXQGREGLHVHNODUXQGWUDQVSDUHQWVLQG
0HQVFKHQUHFKWVGLDORJH VROOWHQ JUXQGVÁW]OLFK PLW
%OLFN DXI LKUH=LHOHXQG GDPLW YHUEXQGHQPLW%OLFN
DXIGLH3DUWQHUVFKDIWOLFKNHLWGHV'LDORJHVEHWUDFKWHW
ZHUGHQ :LOO HLQ 'LDORJ GHQ 'LDORJSDUWQHU GD]X
EULQJHQ DNWXHOOH 0HQVFKHQUHFKWVYHUOHW]XQJHQ HLQ
]XVWHOOHQ" ,Q GLHVHP )DOO NÓQQHQ 'LDORJUXQGHQ DQW
DJRQLVWLVFKH4XDOLWÁWKDEHQ LQ GHQHQEHLGH3DUWQHU
HLQDQGHU 0HQVFKHQUHFKWVYHUOHW]XQJHQ YRUZHUIHQ
XQGLKUH8QWHUELQGXQJYHUODQJHQ2GHU]LHOWGHU'LD
ORJ DXI GLH )ÓUGHUXQJ EHVWLPPWHU 0HQVFKHQUHFKWV
SROLWLN EHL GHU DQGHUH 6WDDWHQ +LOIHVWHOOXQJHQ YRU
DOOHP EHUDWHQGHU 1DWXU OHLVWHQ" 'LHVH =LHOVHW]XQJ
KDWGDV3RWHQWLDO LQHLQHQWDWVÁFKOLFKHQ'LDORJXP
VHW]EDU ]X VHLQ GD GLH EHWHLOLJWHQ 6HLWHQ GLH HQW
VSUHFKHQGHQ 0D¼QDKPHQ JHPHLQVDP SODQHQ XQG
GXUFKIÙKUHQ PÙVVHQ *HQDX LQ GHU 0LVFKXQJ DXV
NRPPXQLNDWLYHQ XQG UHVXOWDWRULHQWLHUWHQ 3UR]HVVHQ
OLHJHQGLH0ÓJOLFKNHLWHQIÙUXQG&KDQFHQYRQ0HQ
VFKHQUHFKWVGLDORJHQ =LHOW HLQ 'LDORJ DXI QRUPDWLYH
9HUEHVVHUXQJHQLP6WDDWGHV'LDORJSDUWQHUVDOVRDXI
GLH5DWLIL]LHUXQJYRQ0HQVFKHQUHFKWVDENRPPHQXQG
LKUH 8PVHW]XQJ LQ 9HUIDVVXQJVJDUDQWLHQ XQG 8P
VHW]XQJVJHVHW]HQPÙVVHQ GLH 3DUWQHU HLQDQGHU VHKU
JHQDX ]XKÓUHQ t KLHU LVW HV GHU RIIHQH $XVWDXVFK
ÙEHU %HGHQNHQ 3ULRULWÁWHQ XQG (UIDKUXQJHQ EHLGHU
6HLWHQGHUGLH4XDOLWÁWHLQHV'LDORJHVXQWHUDQGHUHP
DXVPDFKHQNDQQ
:HUGHQ =LHOH HLQHV 0HQVFKHQUHFKWVGLDORJHV QLFKW
RIIHQ JHOHJW RGHU QLFKW NODU GHILQLHUW LVW 3DUWQHU
VFKDIWOLFKNHLW DEHU DXFK GLH (LQVFKÁW]XQJ GHU
:LUNXQJHQHLQHV'LDORJHV RKQHKLQ HLQHPHWKRGLVFK
VFKZLHULJH$XIJDEHQDKH]XXQPÓJOLFK
'D GDV ,QVWUXPHQW GHV0HQVFKHQUHFKWVGLDORJHV HUVW
VHLW UHODWLY NXU]HU =HLW JHQXW]W ZLUG JLEW HV NHLQH
ÓIIHQWOLFK ]XJÁQJOLFKH V\VWHPDWLVFKH $XVHLQDQGHU
VHW]XQJPLW GHP ,QVWUXPHQWXQGGHQ0HWKRGHQ IÙU
VHLQH:LUNXQJVPHVVXQJ'LHPDQJHOQGH=XJÁQJOLFK
NHLWYRQ8QWHUODJHQÙEHUELODWHUDOH0HQVFKHQUHFKWV

 %DD] JLEW EHUHGWH %HLVSLHOH GDVV VLFK KLQWHU GHP
MÙQJHUHQ 'LVNXUV GHU 3DUWQHUVFKDIWOLFKNHLW LQ GHU
(QWZLFNOXQJV]XVDPPHQDUEHLW DXFK HLQH SDWHUQD
OLVWLVFKH+DOWXQJYHUEHUJHQNDQQ%DD]
GLDORJH LVW HLQ JUXQGVÁW]OLFKHV 3UREOHP GLH HLQ]LJHQ
ÓIIHQWOLFKHQ 8QWHUODJHQ EHVWHKHQ DXV RIW ZHQLJ VXE
VWDQWLHOOHQ3UHVVHHUNOÁUXQJHQ
:ÁKUHQG GHU QHXQ]LJHU -DKUH LVW GLH:LUNVDPNHLW GHU
'LDORJHPLW&KLQDXQG,UDQYRQ1LFKWUHJLHUXQJVRUJDQL
VDWLRQHQ NULWLVFK EHXUWHLOW ZRUGHQ 9RU DOOHP 0HQ
VFKHQUHFKWVGLDORJH PLW &KLQD VHLHQ VR GLH .ULWLN HLQ
(UVDW] IÙU 5HVROXWLRQHQ XQG 5HVROXWLRQVHQWZÙUIHQ LQ
GHU 810HQVFKHQUHFKWVNRPPLVVLRQ JHZHVHQ XQG VLH
tZLHDXFKGHUGHXWVFKHELODWHUDOH'LDORJPLWGHP,UDQ
t VHLHQ ]X ZHQLJ WUDQVSDUHQW JHIÙKUW ZRUGHQ XQG
KDEHQ ]X ZHQLJ 9HUEHVVHUXQJHQ LQ GHU 0HQVFKHQ
UHFKWVODJHHUEUDFKW$XFKDXVGHU:LVVHQVFKDIWJDEHV
YHUJOHLFKEDUH.ULWLN
0ÓJOLFKHUZHLVHDXFKDOV5HDNWLRQDXIGLHVHNULWLVFKHQ
6WLPPHQ JLEW HV VHLW $QIDQJ  %HPÙKXQJHQ YHU
VFKLHGHQHU 6WDDWHQ XQG GHU (8 GLH 3ODQXQJ XQG
)ÙKUXQJ YRQ 'LDORJHQ ]X NRRUGLQLHUHQ GXUFK 5LFKW
OLQLHQ ]X VWHXHUQ XQG HLQHU (UIROJV RGHU :LUNXQJV
PHVVXQJ ]X XQWHU]LHKHQ 'LHVH OHW]WHUHQ HKHU
WHFKQLVFKHQ %HPÙKXQJHQ VLQG GHU *HJHQVWDQG GHU
YRUOLHJHQGHQ 6WXGLH 'DEHL VHL YRUDXVJHVFKLFNW GDVV
:LUNXQJVPHVVXQJ LQ LKUHQ *UXQGDQQDKPHQ XQG
0HWKRGHQZLVVHQVFKDIWOLFKH([DNWKHLWYRUDXVVHW]WZR
HV DXIJUXQG GHU .RPSOH[LWÁW JHVHOOVFKDIWVSROLWLVFKHU
9HUKÁOWQLVVHXQG3UR]HVVHNDXP([DNWKHLWJHEHQNDQQ
8QG GHQQRFK PÙVVHQ VLFK XP /HUQIÁKLJNHLW XQG
7UDQVSDUHQ] ]X VLFKHUQ 0HQVFKHQUHFKWVGLDORJH XQG
0HQVFKHQUHFKWVIÓUGHUXQJ JHQDXVR ZLH DOOH DQGHUHQ
,QWHUYHQWLRQHQLQNRPSOH[HSROLWLVFKH6\VWHPHDXIGLH
$UW5HLFKZHLWHXQG4XDOLWÁWLKUHU:LUNXQJHQEHIUDJHQ
ODVVHQ 'LH (UJHEQLVVH YRQ :LUNXQJVPHVVXQJ VLQG
GDEHLQXU$QQÁKHUXQJHQDQHLQHNRPSOH[H5HDOLWÁW
'LH 6WXGLH JLEW ]XQÁFKVW HLQH (LQIÙKUXQJ LQ GLH 'H
EDWWHQ XP GLH :LUNXQJ YRQ PHQVFKHQUHFKWOLFKHQ
1RUPHQXQGHUÓUWHUWDQVFKOLH¼HQG3ODQXQJVJUXQGVÁW]H
IÙU 0HQVFKHQUHFKWVGLDORJH ,P +DXSWWHLO ZHUGHQ
YHUVFKLHGHQH0RGHOOH ]XU:LUNXQJVPHVVXQJ ]XQÁFKVW
WKHRUHWLVFKYRUJHVWHOOWGDQQSUDNWLVFKDXI0HQVFKHQ
UHFKWVGLDORJH DQJHZHQGHW 9RUQHKPOLFK ZLUG XQWHU
VXFKW ZHOFKH 0HWKRGHQ ]XU :LUNXQJVPHVVXQJ IÙU
'LDORJH XQWHUVFKLHGOLFKHU =LHOVHW]XQJHQ VLQQYROO HLQ
VHW]EDU VLQG 'LH 6WXGLH VFKOLH¼W PLW HLQHP (P
SIHKOXQJVWHLO

 'LH (8 JLEW DXI $QWUDJ HLQLJH 'RNXPHQWH ÙEHU LKUH
'LDORJH EHGLQJW IUHL GLH ZHVHQWOLFKHQ 7HLOH EOHLEHQ
GDEHLDOOHUGLQJVJHVFKZÁU]W
 =XP'LDORJPLW&KLQD+XPDQ5LJKWVLQ&KLQD
'HLOH  5LJKWV DQG 'HPRFUDF\  7LEHW
&DPSDLJQ+XPDQ 5LJKWV LQ &KLQD7KH ,QWHU
QDWLRQDO&DPSDLJQIRU7LEHW
 +DVHQNDPS5HLVVQHU
:LUNXQJYRQPHQVFKHQUHFKWOLFKHQ1RUPHQ



:LUNXQJYRQPHQVFKHQUHFKWOLFKHQ1RUPHQ
,P0LWWHOSXQNW YLHOHUPHQVFKHQUHFKWOLFKHU'HEDWWHQ
VWHKW GLH )UDJH QDFK GHU 'XUFKVHW]XQJ GHU 0HQ
VFKHQUHFKWH YLHOH VSUHFKHQ LQ GLHVHP =XVDPPHQ
KDQJ YRQ HLQHU ,PSOHPHQWLHUXQJVNULVH 'LHVH .ULVH
KDW YLHOIÁOWLJH 8UVDFKHQ t HLQ )DNWRU OLHJW LQ GHU
)XQNWLRQVZHLVH GHU 2UJDQH GHU 9HUHLQWHQ 1DWLRQHQ
HLQDQGHUHULQGHP8QZLOOHQYRQ6WDDWHQUDWLIL]LHUWH
.RQYHQWLRQHQ XP]XVHW]HQ ,P )ROJHQGHQ VROO GHU
OHW]WH$VSHNWDQKDQGHLQHU)UDJHtGHQ0RWLYHQYRQ
6WDDWHQ 0HQVFKHQUHFKWVSDNWH ]X ]HLFKQHQ  QÁKHU
XQWHUVXFKW ZHUGHQ 6R ZLUG LQ $EVFKQLWW  DUJX
PHQWLHUW GDVV GLH 5DWLIL]LHUXQJ YRQ .RQYHQWLRQHQ
HLQ ZLFKWLJHV =LHO IÙU 0HQVFKHQUHFKWVGLDORJH LVW
5DWLIL]LHUXQJ LVW DEHU QLFKW LPPHU HLQ +LQZHLV DXI
HLQH %HUHLWVFKDIW YRQ 6WDDWHQ GLH /DJH GHU
0HQVFKHQUHFKWH ]X YHUEHVVHUQ $EVFKQLWW 
EHKDQGHOW GLH SROLWLVFKH :LUNXQJVZHLVH YRQ
PHQVFKHQUHFKWOLFKHQ 1RUPHQ :LH NRPPW HV ]X
PHQVFKHQUHFKWOLFKHP:DQGHO XQG ZHOFKHV VLQG GLH
SROLWLVFKHQQDWLRQDOHQZLH LQWHUQDWLRQDOHQ3UR]HVVH
GLH HLQH GDXHUKDIWH *DUDQWLH YRQ 0HQVFKHQUHFKWHQ
EHJÙQVWLJHQ" $EVFKOLH¼HQG ZHUGHQ GLHVH
(UNHQQWQLVVH DXI GLH =LHOVHW]XQJ XQG 3ODQXQJ YRQ
0HQVFKHQUHFKWVGLDORJHQDQJHZHQGHW
 0RWLYH]XU5DWLILNDWLRQYRQ
0HQVFKHQUHFKWVDENRPPHQ
$OOJHPHLQ JLOW LQ GHU 0HQVFKHQUHFKWVIÓUGHUXQJ GLH
$QQDKPHGDVVGLH5DWLIL]LHUXQJYRQ LQWHUQDWLRQDOHQ
$ENRPPHQ 3IOLFKWHQ ]XU %HULFKWHUVWDWWXQJ XQG ]XU
8PVHW]XQJ PLW VLFK EULQJW $OOHUGLQJV LVW RIW VFKRQ
GLH5DWLIL]LHUXQJYRQ9RUEHKDOWHQEHJOHLWHW'DV(LQ
OHJHQYRQPDWHULDOHQ9RUEHKDOWHQKHL¼WLQGHU5HJHO
GDVV GHU 6WDDW ]HQWUDOH $UWLNHO GHU$ENRPPHQQLFKW
LQQDWLRQDOHV5HFKWÙEHUIÙKUHQZLOOtEH]HLFKQHQGHU
ZHLVH KDEHQ EHVRQGHUV YLHOH 6WDDWHQ 9RUEHKDOWH
JHJHQ GLH )UDXHQUHFKWV XQG .LQGHUUHFKWVNRQ
YHQWLRQHQHLQJHOHJW
'LH 5DWLILNDWLRQ HLQHV $ENRPPHQV ZLUNW VLFK
QDWÙUOLFK XQPLWWHOEDU DXI GLH -XULVGLNWLRQ HLQHV
/DQGHV DXV 'LH HQWVWHKHQGH %HULFKWVSIOLFKW DQ
PHQVFKHQUHFKWOLFKH 9HUWUDJVRUJDQH HUIÙOOHQ YLHOH
6WDDWHQ MHGRFK KÁXILJ PDQJHOKDIW JDU QLFKW RGHU
PDVVLY YHUVSÁWHW 0LW %OLFN DXI GLH OHJLVODWLYH
8PVHW]XQJ EHUXIHQ VLFK HLQLJH 6WDDWHQ DXI GLH 1RW
ZHQGLJNHLWHUVW$XVIÙKUXQJVJHVHW]H]XYHUDEVFKLHGHQ
ZDVVLHQDFKGHU5DWLIL]LHUXQJGDQQQLFKWWXQ$QGHUH
VHW]HQ LKUH 5LFKWHUVFKDIW QLFKW LQ GHQ 6WDQG GXUFK
0DQJHO DQ $XVELOGXQJ RGHU -XULVGLNWLRQ 0HQVFKHQ
UHFKWVDENRPPHQ LQ GHU 5HFKWVSUHFKXQJ ]XU *HOWXQJ
]X EULQJHQ 0LW %OLFN DXI GLH 'XUFKVHW]XQJ YRQ
.RQYHQWLRQHQ ZHLVW VFKOLH¼OLFK 2RQD +DWKDZD\
8QLYHUVLWÁW <DOH LQ HLQHU TXDQWLWDWLYHQ 6WXGLH QDFK
GDVV  GLH 5DWLIL]LHUXQJ LQ YLHOHQ 6WDDWHQ DXFK QDFK
OÁQJHUHQ=HLWSHULRGHQQLFKW ]X HLQHU VWDWLVWLVFK VLJQL
ILNDQWHQ 9HUULQJHUXQJ YRQ 0HQVFKHQUHFKWVYHU
OHW]XQJHQJHIÙKUWKDW6LHOHLWHWGDUDXVGLH)RUGHUXQJ

 $XVIÙKUOLFKEHL%D\HIVN\II8PGLH:LUN
VDPNHLWGHV9HUWUDJVUHJLPHVXQGGLH.RRSHUDWLRQPLW
LKP]XYHUEHVVHUQLVWLQGHQYHUJDQJHQHQ-DKUHQDXV
IÙKUOLFK DQ 5HIRUPYRUVFKOÁJHQ IÙU GLH %HULFKWHU
VWDWWXQJ JHDUEHLWHW ZRUGHQ 9HUHLQWH 1DWLRQHQ
*HQHUDOVHNUHWÁU
 $XFK GHU 9HUJOHLFK YRQ XQWHU]HLFKQHQGHQPLW QLFKW
XQWHU]HLFKQHQGHQ 6WDDWHQ EULQJW GDV JOHLFKH (U
JHEQLV+DWKDZD\II+DWKDZD\HU
NOÁUWLKUHQ%HIXQGGDGXUFKGDVVGLH5DWLIL]LHUXQJYRQ
0HQVFKHQUHFKWVSDNWHQHLQHGRSSHOWH%HGHXWXQJKDEH
XQG MHGHU ]HLFKQHQGH 6WDDW HLQH LQVWUXPHQWHOO
WDNWLVFKH XQG HLQH GLVNXUVLYH %RWVFKDIW YHUPLWWHOH
:ÁKUHQG HUVWHUH GDULQ EHVWHKH GDVV $ENRPPHQ EH
VWLPPWH 9HUSIOLFKWXQJHQ QDFK VLFK ]LHKHQ EHVWHKH
GLH GLVNXUVLYH %RWVFKDIW GDULQ GDVV GLH 5DWLIL]LHUXQJ
YRQ 0HQVFKHQUHFKWVDENRPPHQ DQGHUHQ 6WDDWHQ GHU
LQWHUQDWLRQDOHQ *HPHLQVFKDIW HWZDV ÙEHU GLH DQJH
VWUHEWH ,GHQWLWÁW GHV 8QWHU]HLFKQHUVWDDWHV DXVVDJW
GDVV HU HWZD GLH $EVLFKW KDEH ]XU LQWHUQDWLRQDOHQ
*HPHLQVFKDIW]XJHKÓUHQ'HULQVWUXPHQWHOOWDNWLVFKH
XQGGHUGLVNXUVLYH$VSHNWGHU5DWLIL]LHUXQJYRQ0HQ
VFKHQUHFKWVDENRPPHQILHOHQ MHGRFKLQ]ZLVFKHQVWDUN
DXVHLQDQGHU YRU DOOHP VR +DWKDZD\ ZHLO HV DQ
HIIHNWLYHP PRQLWRULQJ GHU 8PVHW]XQJ PDQJHOH ,Q
GHP 0D¼ LQ GHP GHU GLVNXUVLYH $VSHNW GHU 5DWLIL
]LHUXQJDOVRGLH=XJHKÓULJNHLW]XGHQ8QWHU]HLFKQHU
VWDDWHQ YRQ GHU LQWHUQDWLRQDOHQ *HPHLQVFKDIW EH
ORKQWZHUGHXQGQLFKWGLHWDWVÁFKOLFKH8PVHW]XQJGHU
:LUNXQJYRQPHQVFKHQUHFKWOLFKHQ1RUPHQ


DE GDVV0HQVFKHQUHFKWVSROLWLN LKUH .DSD]LWÁWHQ IÙU
GDVPRQLWRULQJGHU8PVHW]XQJHUKÓKHQXQGEHVVHUH
8PVHW]XQJ V\VWHPDWLVFK eEHORKQHQq VROOWH ,QVJH
VDPW VROOWH DOVR GLH %RWVFKDIW 3UD[LV ]ÁKOW SROLWLVFK
XQGSUDNWLVFKYHUVWÁUNW]XU*HOWXQJJHEUDFKWZHUGHQ
:DV KHL¼W GLHV IÙU 0HQVFKHQUHFKWVIÓUGHUXQJ XQG
VSH]LHOO IÙU 'LDORJH" :HQQ PDQ GLH REHQ DXIJH
]HLJWHQ $VSHNWH GHU 6WDDWHQSUD[LV EHWUDFKWHW OÁVVW
VLFK ÙEHUVSLW]W IROJHUQ GDVV 5DWLIL]LHUXQJ NHLQ +LQ
ZHLVDXIHLQH%HUHLWVFKDIWGHV6WDDWHVVHLQPXVVGHQ
DXVGHQ3DNWHQHQWVWHKHQGHQ9HUSIOLFKWXQJHQQDFK
]XNRPPHQ XQG GLH 0HQVFKHQUHFKWVODJH ]X YHU
EHVVHUQ )ÙU =LHOVHW]XQJHQ YRQ 0HQVFKHQUHFKWV
IÓUGHUXQJOÁVVWVLFKVFKOXVVIROJHUQGDVV5DWLIL]LHUXQJ
DOV HLQ =LHO XQG'XUFKVHW]XQJ GHU .RQYHQWLRQHQ DOV
HLQZHLWHUHV=LHOYHUVWDQGHQZHUGHQPÙVVHQ(VNDQQ
9HUEHVVHUXQJHQ LQ GHU 0HQVFKHQUHFKWVODJH RKQH
5DWLIL]LHUXQJ YRQ .RQYHQWLRQHQ JHEHQ XQG HLQH
5DWLIL]LHUXQJNDQQVLFKLQHLQ]HOQHQ)ÁOOHQQXUJHULQJ
DXI GLH  0HQVFKHQUHFKWVODJH DXVZLUNHQ 'LH
5DWLIL]LHUXQJ HQWIDOWHW ]ZDU HLQH :LUNXQJ LQ GHU
QDWLRQDOHQ5HFKWVSUHFKXQJLVWDEHULQMHGHP)DOOHLQ
ZLFKWLJHV 5HIHUHQ]LQVWUXPHQW ]XU $XVÙEXQJ YRQ
SROLWLVFKHP 'UXFN ]XU 8PVHW]XQJ GHU
3DNWYHUSIOLFKWXQJHQ
,P IROJHQGHQ $EVFKQLWW ZLUG GLHVHU *HGDQNH ZHLWHU
HQWZLFNHOW $EHU GLH 3HUVSHNWLYH YHUVFKLHEW VLFK ]X
GHQSROLWLVFKHQ3UR]HVVHQLQGHQHQVLFKGLH:LUNXQJ
YRQPHQVFKHQUHFKWOLFKHQ1RUPHQYROO]LHKW
 :LUNXQJYRQPHQVFKHQUHFKWOLFKHQ
1RUPHQ
:DV VLQG GLH ]HQWUDOHQ :LUNXQJVPHFKDQLVPHQ YRQ
PHQVFKHQUHFKWOLFKHQ1RUPHQ"0LW GLHVHU )UDJH EH
IDVVW VLFK YRUZLHJHQG GLH SROLWLNZLVVHQVFKDIWOLFKH
)RUVFKXQJ GLH VLFK DXI SROLWLVFKEÙUJHUOLFKH5HFKWH
NRQ]HQWULHUW 'HU]HLW JLEW HV ]ZHL 7KHRULHVWUÁQJH
GLH VR JHQDQQWH 5HDOLVWLVFKH XQG GLH .RQVWUXNWL
YLVWLVFKH 6FKXOH 'HU ZLFKWLJVWH 8QWHUVFKLHG
]ZLVFKHQLKQHQEHVWHKWLQGHU5ROOHGLHVLHGHQ)DN
WRUHQ 0DFKW (LJHQLQWHUHVVH =ZDQJ XQG 'LVNXUV

0HQVFKHQUHFKWVSDNWHEOHLEHGLH,PSOHPHQWLHUXQJV
NULVHEHVWHKHQ
 1HXPD\HU  EHVWUHLWHW GLH *ÙOWLJNHLW YRQ
+DWKDZD\pV (UJHEQLVVHQ $EHU DXFK HU PXVV
HLQVFKUÁQNHQG IRUPXOLHUHQ q7UHDWLHV f HQJDJH
FRXQWULHV LQ D KXPDQ ULJKWV SURFHVV WKDW LV
H[WUHPHO\ GLIILFXOW WR GHPRQVWUDWH TXDQWLWDWLYHO\r
1HXPD\HU   .HLWK  NRPPW ]XP
JOHLFKHQ (UJHEQLV ZLH +DWKDZD\ LKUH HPSLULVFKH
$QDO\VHLVWMHGRFKZHQLJHUJUÙQGOLFK
 'LH :LUNXQJVZHLVH YRQ ZLUWVFKDIWOLFKHQ VR]LDOHQ
XQG NXOWXUHOOHQ 0HQVFKHQUHFKWVQRUPHQ VFKHLQW
ZHQLJHUJUR¼H$XIPHUNVDPNHLW]XJHQLH¼HQ
VRZLH YHUVFKLHGHQHQ$NWHXUHQ YRU DOOHP6WDDWHQ XQG
]LYLOJHVHOOVFKDIWOLFKHQ WUDQVQDWLRQDOHQ$NWHXUHQ ]X
VFKUHLEHQ
'LH 5HDOLVWLVFKH 6FKXOH DUJXPHQWLHUW GDVV 6WDDWHQ
1RUPHQ QXU DQQHKPHQ EH]LHKXQJVZHLVH XPVHW]HQ
ZHQQVLHGLHVPÙVVHQDOVRGD]XJH]ZXQJHQZHUGHQ
NÓQQHQ$XV6LFKWGLHVHU6FKXOHZLUGDXFKGDV(LJHQ
LQWHUHVVH GHV 6WDDWHV DOV ]HQWUDOHV XQG QRWZHQGLJHV
0RWLY IÙU GLH 8PVHW]XQJ YRQ 1RUPHQ EHWRQW 'DPLW
ZÁUHQ 6WUDIPD¼QDKPHQ 6DQNWLRQHQ XQG QHJDWLYH
.RQGLWLRQDOLWÁWGLHZLFKWLJVWHQ,QVWUXPHQWHJHJHQÙEHU
ZLUWVFKDIWOLFKYHUZXQGEDUHQ/ÁQGHUQ=HQWUDOH$NWHXUH
GHU 0HQVFKHQUHFKWVSROLWLN VLQG GDPLW YRU DOOHP
6WDDWHQ GLH ZLUWVFKDIWOLFKSROLWLVFKH 0DFKW KDEHQ
XQG HQWVSUHFKHQG 'UXFN DXVÙEHQ NÓQQHQ ,QWHU
QDWLRQDO RGHU UHJLRQDOZHQLJ JHZLFKWLJH6WDDWHQ VLQG
GHPQDFK NHLQHQHQQHQVZHUWHQ$NWHXUH XQG IÙUZLUW
VFKDIWOLFKZHQLJYHUZXQGEDUH6WDDWHQPÙVVWHQDQGHUH
,QVWUXPHQWH JHIXQGHQ ZHUGHQ t ELVODQJ EOHLEW GLH
5HDOLVWLVFKH 6FKXOH KLHU HLQH $QWZRUW VFKXOGLJ ZLH
0DFKW GXUFK 0DFKW PHQVFKHQUHFKWOLFK JH]ÁKPW
ZHUGHQNDQQ
$QGHUVDUJXPHQWLHUWGLH.RQVWUXNWLYLVWLVFKH6FKXOH6LH
VFKUHLEWGHQ)DNWRUHQ'LVNXUVXQG¹EHU]HXJXQJVRZLH
WUDQVQDWLRQDOHQ $NWHXULQQHQ XQG $NWHXUHQ XQG
QDWLRQDOHQ3UR]HVVHQHLQH]HQWUDOH5ROOH]X%HVRQGHUV
LQWHUHVVDQW LVW GLH 6WXGLH YRQ5LVVH 6LNNLQNXQG5RSS
 6LH HQWZHUIHQ HLQ VSLUDOIÓUPLJHV 0RGHOO PLW
GHPVLHGHQPLWWHOXQGODQJIULVWLJHQPHQVFKHQUHFKW
OLFKHQ:DQGHO LQ HLQLJHQ6WDDWHQ ]ZLVFKHQXQG
 HUNOÁUHQ 'LHVHQ :DQGHO IÙKUHQ VLH ZHVHQWOLFK
DXIGLH$UEHLWGHULQGLHVHP0RGHOO]HQWUDOHQ$NWHXUH
GHQ WUDQVQDWLRQDOHQ 0HQVFKHQUHFKWVRUJDQLVDWLRQHQ
]XUÙFN ,KUH HPSLULVFKHQ %HLVSLHOH EH]LHKHQ VLH DXV
$QDO\VHQ GHU (QWZLFNOXQJHQ LQ GHQ 3KLOLSSLQHQ
,QGRQHVLHQ .HQLD 8JDQGD 7XQHVLHQ XQG 0DURNNR t
DOOHV 6WDDWHQ GLH DOV ZLUWVFKDIWOLFK YHUZXQGEDU XQG
HKHU DOV UHJLRQDOH GHQQ DOV ZHOWSROLVFKH $NWHXUH
*HZLFKWKDEHQ

 'HQEHVWHQ¹EHUEOLFNÙEHUGLHYHUVFKLHGHQHQ7KHRULHQ
ELHWHW+DWKDZD\
 (LQ ZHLWHUHV 0DQNR GLHVHV $QVDW]HV OLHJW LQ VHLQHU
HLQVHLWLJHQ )L[LHUXQJ DXI VWDDWOLFKH 'XUFKVHW]XQJV
PDFKW1RUPHQJHOWHQDOVGXUFKJHVHW]WZHQQ6WDDWHQ
VLH EHIROJHQ'LH QDWLRQDOH (EHQH MHQVHLWV VWDDWOLFKHU
$NWHXUH HUVFKHLQW JDU QLFKW (LQH DXVIÙKUOLFKH .ULWLN
GLHVHU 6LFKWZHLVH ILQGHW VLFK EHL &RUWHOO'DYLV
'D]X NDQQYRU DOOHP(LJHQLQWHUHVVH DOVR GDV
]HQWUDOH0RWLYVWDDWOLFKHQ+DQGHOQVQXUH[SRVWXQG
QLFKWVXEVWDQWLHOOEHVWLPPWZHUGHQ6RLVWDXFKNHLQH
PHQVFKHQUHFKWVSROLWLVFKH 6WUDWHJLHHQWZLFNOXQJPÓJ
OLFK =XVÁW]OLFK LVW GDV $UJXPHQW ]LUNXOÁU +DW HLQ
6WDDWVHLQPHQVFKHQUHFKWVYHUOHW]HQGHV9HUKDOWHQJH
ÁQGHUW KDW GLHVZRKO VHLQHP (LJHQLQWHUHVVH JHGLHQW
KDW HU HV QLFKW ODJ HV ZRKO QLFKW LQ VHLQHP (LJHQ
LQWHUHVVH
:LUNXQJYRQPHQVFKHQUHFKWOLFKHQ1RUPHQ



'DV0RGHOO YRQ 5LVVH 6LNNLQN XQG 5RSS KDW DQDO\
WLVFKH 6FKZÁFKHQ $EHU IÙU GHQ KLHU YRUOLHJHQGHQ
=XVDPPHQKDQJLVWHVYRUDOOHPDXIJUXQGVHLQHU%H
VFKUHLEXQJGHUMHQLJHQVR]LDOHQXQGSROLWLVFKHQ/HUQ
SUR]HVVH LQWHUHVVDQW GLH 9HUÁQGHUXQJHQ LQ GHU
$FKWXQJSROLWLVFKEÙUJHUOLFKHU5HFKWHEHGLQJHQXQG
EHJOHLWHQ 'LH $XWRUHQJUXSSH JHKW GDYRQ DXV GDVV
VLFK GLH /LEHUDOLVLHUXQJ DXWRULWÁUHU 5HJLPH GXUFK
6WÁUNXQJ GHU LQQHQSROLWLVFKHQ 2SSRVLWLRQ PLWWHOV
WUDQVQDWLRQDOHU %H]LHKXQJHQ YROO]LHKW =XP 3ROLWLN
ZDQGHO RGHU 0DFKWZHFKVHO NRPPW HV ZHQQ HV
LQQHQSROLWLVFKHQ .ULWLNHUQ JHOLQJW 0HQVFKHQUHFKWH
]XU %DVLV GHU JHVHOOVFKDIWOLFKHQ 2SSRVLWLRQ ]X
PDFKHQ'LHVHU3UR]HVVYROO]LHKWVLFKVSLUDOIÓUPLJ LQ
IÙQI3KDVHQGDKHUGLH%H]HLFKQXQJ6SLUDOPRGHOO
%HWRQWVHLKLHUQRFKHLQPDOGDVVGDV0RGHOODXIGHU
$QDO\VH YRQ (QWZLFNOXQJHQ LQ ZLUWVFKDIWOLFK
DEKÁQJLJHQ 6WDDWHQ EHUXKW ,Q 6WDDWHQPLW DQGHUHQ
0HUNPDOHQ LVWHVPÓJOLFKGDVV5HJLPH LQHLQ]HOQHQ
3KDVHQ YHUKDUUHQ RGHU DXFK GDVV VLFK GLH
0HQVFKHQUHFKWVVLWXDWLRQUHJUHVVLYHQWZLFNHOW
3KDVH5HSUHVVLRQ
,QGHUHUVWHQ3KDVH LVWGLH2SSRVLWLRQ VFKZDFKXQG
,QIRUPDWLRQHQÙEHU0HQVFKHQUHFKWVYHUOHW]XQJHQJH
ODQJHQ QXU VSÁUOLFK QDFK DX¼HQ :HQQ WUDQVQDWLR
QDOH1HW]ZHUNHGDIÙU VRUJHQGDVV0HQVFKHQUHFKWV
YHUOHW]XQJHQ DXI GHU LQWHUQDWLRQDOHQ $JHQGD HU
VFKHLQHQ YRU DOOHP GXUFK HLJHQH %HULFKWH XQG
8QWHUVWÙW]XQJ IÙU 5HVROXWLRQHQ LQ GHU 0HQVFKHQ
UHFKWVNRPPLVVLRQ XQG GHU *HQHUDOYHUVDPPOXQJ GHU
9HUHLQWHQ1DWLRQHQZLUGGLH:HOWÓIIHQWOLFKNHLW ]X
QHKPHQGDNWLYLHUWXQGSUDQJHUW0HQVFKHQUHFKWVYHU
OHW]XQJHQDQ
3KDVH%HVWUHLWHQGHU*HOWXQJ
'HUZDFKVHQGHPRUDOLVFKH'UXFNIÙKUW]X3KDVHLQ
GHU GLH XQLYHUVDOH *HOWXQJ YRQ 0HQVFKHQUHFKWV
QRUPHQ V\VWHPDWLVFK EHVWULWWHQ ZLUG 2KQH ÙEHU

 9RUDOOHPKDWHVGLHJOHLFKHPHWKRGLVFKH6FKZÁFKH
ZLH 0RGHOOH GHU 5HDOLVWLVFKHQ 6FKXOH :HQQ DOVR
HLQH 9HUÁQGHUXQJ LQ GHU 0HQVFKHQUHFKWVODJH
HLQWULWW NDQQGLHVH[SRVW IDFWRPLWGHU6WÁUNHGHV
WUDQVQDWLRQDOHQ 0HQVFKHQUHFKWVQHW]ZHUNHV HUNOÁUW
ZHUGHQ JHVFKDKGDV QLFKWZDU GDV WUDQVQDWLRQDOH
0HQVFKHQUHFKWVQHW]ZHUN ZRKO QLFKW VWDUN JHQXJ
:LH GLHVH 6WÁUNH EH]LHKXQJVZHLVH 6FKZÁFKH
VXEVWDQWLHOO EHVWLPPW LVW EOHLEW XQNODU XQG GDPLW
DXFK ZDV PDQ GDIÙU WXQ NDQQ XP HLQH VROFKH
6WÁUNH ]X HQWZLFNHOQ RGHU ]X IÓUGHUQ 8QWHU GHU
3HUVSHNWLYH GHU 6WUDWHJLHHQWZLFNOXQJ IÙU GLH
0HQVFKHQUHFKWVDUEHLW OHLGHQGDPLWGLH5HDOLVWLVFKH
ZLH .RQVWUXNWLYLVWLVFKH 6FKXOH GDUDQ GDVV VLH GDV
ZDV VXEVWDQWLHOO ]X HUNOÁUHQ LVW DOV HUNOÁUHQGH
9DULDEOHVHW]HQVLHKH6FKZDU](LQHXP
IDVVHQGH .ULWLN DP 6SLUDOPRGHOO ILQGHW VLFK EHL
/DQGROW
KDXSW DXI GHQ 9RUZXUI GHU 0HQVFKHQUHFKWVYHU
OHW]XQJHQ HLQ]XJHKHQ VWHPSHOQ 9HUWUHWHU GHU HQW
VSUHFKHQGHQ 5HJLHUXQJ 0HQVFKHQUHFKWVQRUPHQ DOV
ZHVWOLFK DE XQG GLIIDPLHUHQ GLHPHQVFKHQUHFKWOLFKHQ
2UJDQH LQWHUJRXYHUQHPHQWDOHU 2UJDQLVDWLRQHQ DOV
$JHQWHQ GHV ,PSHULDOLVPXV .RORQLDOLVPXV RGHU GHU
9HUZHVWOLFKXQJ t XQVFKZHU VLQG LQ GLHVHU %H
VFKUHLEXQJ  NXOWXUUHODWLYLVWLVFKH $UJXPHQWH YRQ
5HJLHUXQJVYHUWUHWHUQ DXV HLQLJHQ DVLDWLVFKHQ XQG
LVODPLVFK JHSUÁJWHQ 6WDDWHQ ]X HUNHQQHQ (QW
VSUHFKHQGQLPPWLQGLHVHU3KDVHGDV5HJLPHDXFKGLH
0ÓJOLFKNHLW ZDKU GLH LQQHUH 5HSUHVVLRQ QRFK ]X HU
KÓKHQ 'LHV HQWVSULFKW GHU HPSLULVFKHQ %HREDFKWXQJ
GDVVVLFKDXFKQDFKGHU+HUVWHOOXQJYRQ³IIHQWOLFKNHLW
GLH0HQVFKHQUHFKWVODJH]XQÁFKVWYHUVFKOHFKWHUQNDQQ
(QWVFKHLGHQG LVW MHGRFK GDVV VLFK GLH UHSUHVVLYH
5HJLHUXQJ GXUFK LKUH UKHWRULVFKH $EZHKU DXI HLQHQ
.RPPXQLNDWLRQVSUR]HVVHLQJHODVVHQKDWGHQVLHNDXP
ZLHGHUDEEUHFKHQNDQQ$QGHUVDXVJHGUÙFNW$XFKGLH
1HJLHUXQJ GHU *HOWXQJ YRQ 0HQVFKHQUHFKWVQRUPHQ
EULQJWHLQHQ8PJDQJPLWLKQHQPLWVLFK
3KDVH  7DNWLVFKH .RQ]HVVLRQHQ XQG 6HOEVWYHU
VWULFNXQJ
$XI GLH 3KDVH GHV %HVWUHLWHQV GHU *HOWXQJ YRQ0HQ
VFKHQUHFKWVQRUPHQ IROJW HLQH 3KDVH GLH GXUFK
WDNWLVFKH .RQ]HVVLRQHQ XQG DUJXPHQWDWLYH 6HOEVWYHU
VWULFNXQJ GHU 5HJLHUXQJ JHNHQQ]HLFKQHW LVW 6XE
VWDQWLHOO LVW GLHVH 3KDVH GDGXUFK FKDUDNWHULVLHUW GDVV
QDWLRQDOH XQG LQWHUQDWLRQDOH 0HQVFKHQUHFKWVQHW]
ZHUNHPHKUXQGPHKU]XVDPPHQDUEHLWHQXQGLQ.RQ
WDNW PLW *HEHUQ LQWHUQDWLRQDOHQ 0HQVFKHQUHFKWV
LQVWLWXWLRQHQ XQG PLW GHU LQWHUQDWLRQDOHQ ³IIHQWOLFK
NHLW WUHWHQ 'LHV IÙKUW ]X HLQHU %HVFKUÁQNXQJ GHV
+DQGOXQJVVSLHOUDXPV GHV UHSUHVVLYHQ 6\VWHPV $XI
JUXQGGHVPDVVLYHQÁX¼HUHQ'UXFNVGXUFK'URKXQJHQ
XQG 6DQNWLRQHQ IÙKOW VLFK GLH 2SSRVLWLRQ JHVFKÙW]W
6LHYHUOLHUWLKUH$QJVWYRUGHPUHSUHVVLYHQ5HJLPHXQG
ZLUGDNWLYYHUVXFKHQGLHHLJHQH%HYÓONHUXQJ]XEHHLQ
IOXVVHQZDVGHQ'UXFNLQQHUKDOEGHV6\VWHPVHUKÓKW
'LH 5HJLHUXQJ PDFKW GDUDXIKLQ WDNWLVFKH =XJHVWÁQG
QLVVH ZDV GLH *HOWXQJ GHU 0HQVFKHQUHFKWH EHWULIIW
ULFKWHWXQWHU8PVWÁQGHQVRJDUHLJHQHPHQVFKHQUHFKW

 7RPDxHYVNL  II JLEW EHUHGWH %HLVSLHOHZLH
LUDQLVFKH 6WDDWHQYHUWUHWHU ZÁKUHQG GHU DFKW]LJHU
-DKUHLQGHU0HQVFKHQUHFKWVNRPPLVVLRQXQG*HQHUDO
YHUVDPPOXQJGHU9HUHLQWHQ1DWLRQHQGLHVH'LVNXVVLRQ
JHIÙKUWKDEHQYHUJOHLFKH:ÙUWK]XGHU)UDJH
RE XQGZLH NXOWXUVSH]LILVFKH $UJXPHQWH LP 5DKPHQ
GHV 0HQVFKHQUHFKWVGLVNXUVHV JHZHUWHW ZHUGHQ
NÓQQHQ$PDUVDLNKDQJLEW%HLVSLHOHDXV
GHP'LVNXUVXP$VLDWLVFKH:HUWH
 )RZHUDNHU/DQGPDQ  ZHLVHQ LQ HLQHU OÁQGHU
YHUJOHLFKHQGHQ TXDQWLWDWLYHQ $QDO\VH QDFK GDVV GLH
HUIROJUHLFKH 'XUFKVHW]XQJ YRQ 6WDDWVEÙUJHUVFKDIWV
UHFKWHQ YRQ GHU VR]LDOHQ XQG SROLWLVFKHQ 0RELOL
VLHUXQJGHU%HYÓONHUXQJDEKÁQJLJLVW
:LUNXQJYRQPHQVFKHQUHFKWOLFKHQ1RUPHQ


OLFKH,QVWLWXWLRQHQHLQ'LHVH(QWZLFNOXQJIÙKUWNXU]
IULVWLJ ]X HLQHU (QWVSDQQXQJ VWÁUNW DEHU ODQJIULVWLJ
GLH2SSRVLWLRQZHOFKHQXQLQHLQHUEHVVHUHQ3RVLWLRQ
LVWLKUH,QWHUHVVHQXQG.ULWLN]XÁX¼HUQ:ÁKUHQGLQ
3KDVHGLH'\QDPLNIÙU9HUÁQGHUXQJDXVGHU LQWHU
QDWLRQDOHQ ³IIHQWOLFKNHLW NRPPW HUZÁFKVW VLH QXQ
DXV GHP ,QQHUQ GHU QRUPYHUOHW]HQGHQ 6WDDWHQ (LQ
5HJLPHKDWLQGHUGULWWHQ3KDVH]ZHL0ÓJOLFKNHLWHQ
HLQH NRQWUROOLHUWH /LEHUDOLVLHUXQJ RGHU HLQH
:HLWHUYHUIROJXQJ GHV UHSUHVVLYHQ .XUVHV /HW]WHUHV
]LHKW LQGHVVHQ OHGLJOLFK HLQH ZHLWHUH 5XQGH GHU
6WÁUNXQJ YRQ 2SSRVLWLRQ XQG YHUPHKUWHQ 'UXFN
DXIJUXQGZHLWHUHU0RELOLVLHUXQJGXUFKQDWLRQDOHXQG
WUDQVQDWLRQDOH 1HW]ZHUNH QDFK VLFK XQG IÙKUW
VFKOLH¼OLFK]XUNRQWUROOLHUWHQ/LEHUDOLVLHUXQJ
,P 0LWWHOSXQNW GHV ÓIIHQWOLFKHQ 'LVNXUVHV VWHKW
ZÁKUHQG GLHVHU 3KDVH QLFKW PHKU GLH )UDJH GHU
*HOWXQJ GHU PHQVFKHQUHFKWOLFKHQ 1RUPHQ DQ VLFK
VRQGHUQ GHU NRQNUHWH 9RUZXUI GHU 1RUPYHUOHW]XQJ
'LH $XVHLQDQGHUVHW]XQJ ]ZLVFKHQ 5HJLHUXQJ XQG
2SSRVLWLRQ QLPPW QDFKJHUDGH GLH )RUP HLQHU *H
ULFKWVYHUKDQGOXQJ DQ LQ GHU MHGH 6HLWH YHUVXFKW
GXUFK 9HUZHQGXQJ YRQ $UJXPHQWHQ GLH LQWHUQDWLR
QDOH³IIHQWOLFKNHLW IÙU VLFK ]XJHZLQQHQ ,QGHPGDV
5HJLPHDXV UHLQ WDNWLVFKHQ0RWLYHQ ]XJHVWHKW GDVV
0HQVFKHQUHFKWH JHOWHQ YHUVWULFNW HV VLFK ZHLWHU LQ
HLQHQ3UR]HVVDXVGHPHVODQJIULVWLJQLFKWPHKUKHU
DXVILQGHW 'LH YRQ GHU 5HJLHUXQJ VHOEVW DQHUNDQQWH
/HJLWLPLWÁW GHU 0HQVFKHQUHFKWH NDQQ QXQ ]X
QHKPHQGLP8PJDQJPLWGHP5HJLPHVHOEVWJHOWHQG
JHPDFKWZHUGHQ
9LHUWH3KDVH6WDWXVGHU$QHUNHQQXQJ
'LH YLHUWH 3KDVH GHV 6SLUDOPRGHOOV EHVFKUHLEW GLH
(QWZLFNOXQJ ]XP 6WDWXV GHU EHVWÁQGLJHQ $QHU
NHQQXQJ eSUÁVNULSWLYHU 6WDWXVq YRQ 0HQVFKHQ
UHFKWVQRUPHQ DXI GHQ VLFK GDXHUKDIW EHUXIHQ XQG
EH]RJHQZHUGHQ NDQQ &KDUDNWHULVWLVFK KLHUIÙU LVW 
ÙEHU GLH 5DWLILNDWLRQ KLQDXV t GLH ,QVWLWXWLRQDOL
VLHUXQJ GHU 0HQVFKHQUHFKWH XQG LKUH ¹EHUIÙKUXQJ
LQ QDWLRQDOHV 5HFKW 'LH *ÙOWLJNHLW YRQ 0HQVFKHQ
UHFKWHQZLUGGXUFKGLH5HJLHUXQJDXIVHOEVWYHUVWÁQG
OLFKH:HLVHXQGXQDEKÁQJLJYRQ$UWXQG=XVDPPHQ
VHW]XQJ GHV 3XEOLNXPV EHVWÁWLJW 'DUÙEHU KLQDXV
VROOWH HLQH ODQJIULVWLJH $QVWUHQJXQJ ]XU IDNWLVFKHQ
$QZHQGXQJ GHU 0HQVFKHQUHFKWVDENRPPHQ
EHREDFKWEDUVHLQ
)ÙQIWH3KDVH1RUPJHOHLWHWHV9HUKDOWHQ
1DFKKDOWLJH ¡QGHUXQJHQ KÁQJHQ GDYRQ DE RE GLH
ORNDOH XQG LQWHUQDWLRQDOH 0RELOLVLHUXQJ DXFK QDFK
GHU+HUVWHOOXQJ GHV SUÁVNULSWLYHQ 6WDWXV DXIUHFKWHU
KDOWHQZHUGHQ1LFKW]XOHW]WDXIJUXQGGHUVHOHNWLYHQ
%HULFKWHUVWDWWXQJGHU0HGLHQOLH¼LQGHU9HUJDQJHQ
KHLW GLH LQWHUQDWLRQDOH $XIPHUNVDPNHLW t LQVEH
VRQGHUH EHL HLQHP 5HJLPHZHFKVHO  RIW QDFK
-XULVWLVFKH $XIDUEHLWXQJ IUÙKHUHU 0HQVFKHQUHFKWV
YHUOHW]XQJHQXQWHU%HWHLOLJXQJGHU9HUHLQWHQ1DWLR
QHQXQGGHV,QWHUQDWLRQDOHQ6WUDIJHULFKWVKRIVKDOWHQ
GLH LQWHUQDWLRQDOH $XIPHUNVDPNHLW XQG GDV ,QWHUHVVH
ZDFK8QDEKÁQJLJGDYRQ VROOWHZÁKUHQGGLHVHU 3KDVH
HLQH (UZHLWHUXQJ GHU .HQQWQLVVH ÙEHU XQG GHV
%HZXVVWVHLQV YRQ 0HQVFKHQUHFKWHQ LQQHUKDOE GHU
%HYÓONHUXQJ DQJHVWUHEW ZHUGHQ YRU DOOHP GXUFK
0HQVFKHQUHFKWVELOGXQJ XQG ,QVWLWXWLRQDOLVLHUXQJ
UHFKWVVWDDWOLFKHU3UD[LV
'LVNXUV]ÁKOW VRDOVRGDV)D]LWGHV6SLUDOPRGHOOV'LV
NXUVH ÙEHU0HQVFKHQUHFKWH VHW]HQ³IIHQWOLFKNHLW YRU
DXV XQG VWHOOHQ VLH JOHLFK]HLWLJ KHU 'LVNXUVH ZLUNHQ
DXI 5HJLHUXQJHQ GD VLH VLFK LKQHQ ODQJIULVWLJ QLFKW
HQW]LHKHQ NÓQQHQ $XV GHP 6SLUDOPRGHOO OÁVVW VLFK
HLQLJHV JHZLQQHQZDV GLH )UDJH QDFK 6WUDWHJLHQ XQG
,QVWUXPHQWHQGHU0HQVFKHQUHFKWVSROLWLNEHWULIIW
• :HOFKH =LHOH 6WDDWHQ LQ 0HQVFKHQUHFKWVGLDORJHQ
LQ GHQ %OLFN QHKPHQ NÓQQHQ KÁQJW DXFK YRQ GHU
3KDVH DE LQ GHQHQ VLFK HLQ SRWHQWLHOOHU 'LDORJ
3DUWQHUVWDDW EHILQGHW ,Q GHU 0HKU]DKO ZHUGHQ
SRWHQWLHOOH3DUWQHUIÙUHLQHQ0HQVFKHQUHFKWVGLDORJ
VROFKH6WDDWHQVHLQGLHGLH3KDVHQ]ZHLGUHLRGHU
YLHU GXUFKODXIHQ 'LH (LQVFKÁW]XQJ GHU YHU
VFKLHGHQHQ3KDVHQHUIRUGHUWHLQHLQWHQVLYH/ÁQGHU
EHREDFKWXQJ XQG GLH (QWZLFNOXQJ HLQHU OÁQGHU
XQGSKDVHQVSH]LILVFKHQ6WUDWHJLH
• ,QWHUQDWLRQDOHU'UXFN]XP%HLVSLHOGXUFK*UHPLHQ
GHU 9HUHLQWHQ 1DWLRQHQ LVW JHUDGH LQ GHU HUVWHQ
XQG]ZHLWHQ3KDVHHLQZLFKWLJHV,QVWUXPHQWVHOEVW
ZHQQ HU QLFKW ]X MHGHP =HLWSXQNW 0HQVFKHQ
UHFKWVYHUOHW]XQJHQ GLUHNW HQWJHJHQZLUNW $EHU
RKQH LQWHUQDWLRQDOH 0RELOLVLHUXQJ OÁVVW VLFK GLH
LQQHQSROLWLVFKH2SSRVLWLRQQLFKWVWÁUNHQXQGGLHVH
VRGDV6SLUDOPRGHOO LVW GLH%HGLQJXQJ IÙU MHJOLFKH
0ÓJOLFKNHLWGHU9HUÁQGHUXQJ
• 'LDORJLVFK DQJHOHJWH ,QVWUXPHQWH VHL HV QXQ GLH
7HFKQLVFKH =XVDPPHQDUEHLW ]XU 0HQVFKHQUHFKWV
IÓUGHUXQJ RGHU VHLHQ HV 5HJLHUXQJVGLDORJH KDEHQ
LKUHQ HLJHQHQ 6WHOOHQZHUW QHEHQ GHP ,QVWUXPHQW
GHV PHQVFKHQUHFKWVSROLWLVFKHQ 'UXFNV GXUFK
5HVROXWLRQHQ 'DV 3RWHQWLDO GHU YHUVFKLHGHQHQ
,QVWUXPHQWH LVW  DEKÁQJLJ YRQ GHU 3KDVH LQ GHU
VLFKGDV5HJLPHXQGGLHLQQHQSROLWLVFKH2SSRVLWLRQ
EHILQGHQ
'LVNXUVXQG 3UD[LV ]ÁKOHQ t JOHLFKHUPD¼HQ t VR OÁVVW
VLFK GHU %HIXQG DXV GHU YRUDQJHJDQJHQHQ 'LVNXVVLRQ
XPGLH:LUNXQJYRQPHQVFKHQUHFKWOLFKHQ1RUPHQDE
VWUDNW ]XVDPPHQIDVVHQ ,Q 5DKPHQ YRQ 0HQVFKHQ
UHFKWVGLDORJHQtXQGGHU.ULWLNDQLKQHQtVROOWHQDOVR
9HUEHVVHUXQJHQ GHV QRUPDWLYHQ 8PIHOGV QLFKW JHJHQ
HLQH 9HUULQJHUXQJ YRQ 0HQVFKHQUHFKWVYHUOHW]XQJHQ
DXVJHVSLHOWZHUGHQ 3RVLWLYH 9HUÁQGHUXQJHQ LQ EHLGHQ
%HUHLFKHQVROOWHQJHIÓUGHUWXQGDQHUNDQQWZHUGHQ
3ODQXQJYRQ0HQVFKHQUHFKWVGLDORJHQ



3ODQXQJYRQ0HQVFKHQUHFKWVGLDORJHQ
,P GLHVHP .DSLWHO VROOHQ GLH REHQ JHZRQQHQHQ (U
NHQQWQLVVHDXIGLH3ODQXQJYRQ0HQVFKHQUHFKWVGLD
ORJHQDQJHZHQGHWZHUGHQ$EVFKQLWWIÙKUWLQGLH
*UXQGODJHQ IÙUGLH%HZHUWXQJGHU$XVJDQJVODJH IÙU
HLQHQ 0HQVFKHQUHFKWVGLDORJ HLQ $EVFKQLWW 
EHIDVVW VLFK PLW =LHOHQ XQG :LUNXQJVHEHQHQ YRQ
0HQVFKHQUHFKWVGLDORJHQ JHIROJW YRQ HLQLJH
VWUDWHJLVFKHQ ¹EHUOHJXQJHQ LQ  XQG GHU
'DUVWHOOXQJYRQ3ODQXQJVYHUIDKUHQLQ
 $QDO\VHGHU$XVJDQJVODJH
$XVJDQJVSXQNW HLQHU JHQGHUVHQVLEOHQ PHQVFKHQ
UHFKWOLFKHQ $QDO\VH LVW GLH VR JHQDQQWH 3IOLFKWHQ
WULDV GLH YRQ HLQHU 'UHLWHLOXQJ VWDDWOLFKHU 3IOLFKWHQ
DXVJHKW (LQHU 3IOLFKW ]XU $FKWXQJ UHVSHFW HLQHU
3IOLFKW]XP6FKXW]SURWHFWXQGHLQHU3IOLFKW]XU*H
ZÁKUOHLVWXQJ IXOILO YRQ 0HQVFKHQUHFKWHQ 'LH
3IOLFKWHQWULDV HUPÓJOLFKW HLQH 'LIIHUHQ]LHUXQJ GHU
VWDDWOLFKHQ3IOLFKWHQGHV*UDGHV LKUHU(UIÙOOXQJXQG
GHU YHUVFKLHGHQHQ 5HFKWVWUÁJHULQQHQ =XVÁW]OLFK
VROOWH XQWHUVXFKW ZHUGHQ RE GHU 6WDDW VHLQH
3IOLFKWHQ]X6FKXW]XQG*HZÁKUOHLVWXQJ]ZDU]XHU
IÙOOHQVFKHLQWGLHVMHGRFKLQHLQHUGLVNULPLQLHUHQGHQ
:HLVH WXW tZHQQ EHLVSLHOVZHLVH *UXQGELOGXQJ YHU
SIOLFKWHQG LVW DEHU IÙU 0ÁGFKHQ RGHU )OÙFKWOLQJH
QLFKWGXUFKJHVHW]WZLUG
1HEHQ GHU 1XW]XQJ GHU 3IOLFKWHQWULDV DOV $QDO\VH
JUXQGODJH PXVV HLQH (LQVFKÁW]XQJ GHU 0HQVFKHQ
UHFKWVODJH DXI GDV LQWHUQDWLRQDOH 5HIHUHQ]PDWHULDO
]XUÙFNJUHLIHQ YRU DOOHP VR YRUKDQGHQ DXI GLH $E
VFKOLH¼HQGHQ %HPHUNXQJHQ GHU 9HUWUDJVRUJDQH GHU
9HUHLQWHQ1DWLRQHQVLHZDFKHQÙEHUGLH8PVHW]XQJ
GHU 0HQVFKHQUHFKWVNRQYHQWLRQHQ XQG DXI GLH (P
SIHKOXQJHQ YRQ 816RQGHUEHULFKWHUVWDWWXQJ ]X EH
VWLPPWHQ7KHPHQRGHU/ÁQGHUQ

 'LH3IOLFKWHQWULDVOÓVWGLHÁOWHUH9RUVWHOOXQJDEGDVV
VLFK EÙUJHUOLFKSROLWLVFKH 5HFKWH DXI 8QWHUODVVXQJ
YRQ +DQGOXQJHQ ZLUWVFKDIWOLFKH VR]LDOH XQG
NXOWXUHOOH 5HFKWHQ KLQJHJHQ DXI %HUHLWVWHOOXQJ YRQ
/HLVWXQJHQ ULFKWHQ ZÙUGHQ 3UÁJQDQW ]XU
3IOLFKWHQWULDV5LHGHO
'LHVHUJLEWVLFK]XPHLQHQDXVGHU1RWZHQGLJNHLWGLH
WDWVÁFKOLFKH 8PVHW]XQJVSUD[LV HLQHV 6WDDWHV ]X EH
ZHUWHQ =XP DQGHUHQ LVW HV ZLFKWLJ DQ EHUHLWV
EHVWHKHQGH 'LVNXUVH DQ]XNQÙSIHQ XP GLHV DOV VWUD
WHJLVFKHQ 9RUWHLO ]X QXW]HQ 'DUÙEHU KLQDXV VFKDIIHQ
6WDDWHQEHULFKWH DQ GLH 9HUWUDJVRUJDQH XQG GHUHQ
$EVFKOLH¼HQGHQ %HPHUNXQJHQ ,QIRUPDWLRQHQ IÙU GLH
³IIHQWOLFKNHLW DXI GLH VLFK WUDQVQDWLRQDOH XQG ORNDOH
1LFKWUHJLHUXQJVRUJDQLVDWLRQHQ DNWLY EH]LHKHQ
NÓQQHQ1LFKWDOOH$EVFKOLH¼HQGHQ%HPHUNXQJHQYRQ
9HUWUDJVRUJDQHQ VLQG JOHLFK KLOIUHLFK (V LVW MHGRFK
PHQVFKHQUHFKWVSROLWLVFKXQJODXEZÙUGLJZHQQGLH LQ
KDOWOLFKH OÁQGHUVSH]LILVFKH$UEHLWGHU2UJDQHGHU9HU
HLQWHQ 1DWLRQHQ LJQRULHUW ZLUG XQG 6WDDWHQ JOHLFK
]HLWLJ DXIJHIRUGHUW ZHUGHQ PLW HEHQ GLHVHQ *UHPLHQ
]XVDPPHQ]XDUEHLWHQ

 (LQ3URMHNWGHU8QLYHUVLWÁW%HUQXQWHUGHU/HLWXQJYRQ
:DOWHU .ÁOLQ EHUHLWHW GHU]HLW GLH$EVFKOLH¼HQGHQ%H
PHUNXQJHQ GLH (PSIHKOXQJHQ GHU 6RQGHUEHULFKWHU
VWDWWXQJ XQG DQGHUH 814XHOOHQ DOV OHLFKW QXW]EDUH
'DWHQEDQN DXI 'LHVHV ,QVWUXPHQW ZÙUGH HLQH
GHXWOLFKH $UEHLWVHUOHLFKWHUXQJ IÙU DOOH LQ GHU
0HQVFKHQUHFKWVIÓUGHUXQJ WÁWLJHQ ,QVWLWXWLRQHQ
EHGHXWHQ
 (LQHPDQJHOQGH2ULHQWLHUXQJDQGHQ9HUWUDJVRUJDQHQ
XQG GHU 6RQGHUEHULFKWHUVWDWWXQJ KDW GLH 0HQVFKHQ
UHFKWVGLDORJH GHU QHXQ]LJHU -DKUH ZHLWJHKHQG JH
NHQQ]HLFKQHW'LHVHV 'HIL]LW EHVWHKW ELV KHXWH LQ GHU
7HFKQLVFKHQ =XVDPPHQDUEHLW YLHOHU ELODWHUDOHU *HEHU
VLHKH:RRGPDQXQGVHOEVWGDZRPDQHLQHQ
VROFKHQ0DQJHOQLFKWYHUPXWHQZÙUGHQÁPOLFKLQGHU
7HFKQLVFKHQ=XVDPPHQDUEHLWGHV+RFKNRPPLVVDULDWV
IÙU 0HQVFKHQUHFKWH 'LH $XWRUHQ HLQHU (YDOXLHUXQJ
YRQ  EHPHUNHQ NULWLVFK q7KH UHODWLRQVKLS EHW
ZHHQ 2+&+5 >2IILFH RI WKH +LJK &RPPLVVLRQHU IRU
+XPDQ 5LJKWV@ 7HFKQLFDO &RRSHUDWLRQ SURJUDPPHV
DQGWUHDW\ERGLHVDQGVSHFLDOSURFHGXUHVVHHPVWREH
DRQHZD\ VWUHHW HPSKDVLVRQWUHDW\ERG\ UHSRUWLQJ
DQG WKH UROHDQG UHOHYDQFHRI WKH VSHFLDOSURFHGXUHV
LQ 7HFKQLFDO &RRSHUDWLRQ DFWLYLWLHV EXW QR RU KDUGO\
DQ\DWWHQWLRQWR UHFRPPHQGDWLRQV LQ WKHGHVLJQDQG
LPSOHPHQWDWLRQRI7HFKQLFDO&RRSHUDWLRQDFWLYLWLHVRQ
UHOHYDQW WKHPDWLF LVVXHV RU FRXQWULHVr )OLQWHU
PDQ=ZDPERUQ
3ODQXQJYRQ0HQVFKHQUHFKWVGLDORJHQ


=XVÁW]OLFKNDQQ]XHLQHUPHQVFKHQUHFKWOLFKHQ6LWXD
WLRQVDQDO\VH DXFK HLQH 9LHO]DKO DQGHUHU 4XHOOHQ
KHUDQJH]RJHQZHUGHQVRGLH/ÁQGHUEHULFKWHGHUHQW
VSUHFKHQGHQ QDWLRQDOHQ XQG LQWHUQDWLRQDOHU 0HQ
VFKHQUHFKWVRUJDQLVDWLRQHQ RGHU ,QVWLWXWLRQHQ %H
ULFKWH YRQ*HEHUQ HWF =LHO GHU 6LWXDWLRQVDQDO\VH LVW
HLQ YHUWLHIWHV 9HUVWÁQGQLV YRQ DNWXHOOHQ 3UREOHPHQ
GDVHLQH$QDO\VHYRQ8UVDFKHQYRQ0HQVFKHQUHFKWV
YHUOHW]XQJHQ PLW HLQEH]LHKW 'DV 6SLUDOPRGHOO
HUPÓJOLFKW VROFKH *HJHEHQKHLWHQ LQ LKUHP ORNDOHQ
.RQWH[W]XYHUVWHKHQ
 'LIIHUHQ]LHUXQJGHU=LHOH
=LHOHHLQHV'LDORJHVVROOWHQJUXQGVÁW]OLFK LPPHUPLW
GHP 3DUWQHU DXVJHKDQGHOW XQG YHUHLQEDUW ZHUGHQ
'DEHL NÓQQHQ =LHOH DXI YHUVFKLHGHQHQ (EHQHQ
JHVHW]W ZHUGHQ 'LHVH =LHOHEHQHQ VLQG QLFKW
KLHUDUFKLVFK VRQGHUQ SDUDOOHO ]XHLQDQGHU =LHOH DXI
YHUVFKLHGHQHQ(EHQHQNÓQQHQPLWHLQDQGHUJHNRSSHOW
ZHUGHQ

$EELOGXQJ  ,QWHUYHQWLRQV EH]LHKXQJVZHLVH =LHO
HEHQHQIÙU0HQVFKHQUHFKWVGLDORJHXQGIÓUGHUXQJ


'LHVH$XIWHLOXQJ YRQ=LHOHEHQHQEHUXKW DXIPHKUHUHQ
(UZÁJXQJHQ
• =XUHFKHQEDUNHLW YRQ :LUNXQJHQ 9HUÁQGHUXQJHQ
GHP0HQVFKHQUHFKWVGLDORJ ]X]XUHFKQHQ LVW QLFKW
HLQIDFKDPHKHVWHQQRFKDXIGHQ(EHQHQXQG
DPVFKZLHULJVWHQGÙUIWHHLQH=XRUGQXQJ MHGRFK
DXI(EHQHVHLQ
• (UUHLFKHQ YRQ :LUNXQJHQ 'DV (U]LHOHQ YRQ :LU
NXQJHQ LVW DXI (EHQHQ  XQG  VHKU YLHO ZDKU
VFKHLQOLFKHU DOV DXI GHQ (EHQHQ  XQG  'LH
(UZDUWXQJ GDVV LQ HLQHP 3ODQXQJV]\NOXV YRQ GUHL
ELVIÙQI-DKUHQ:LUNXQJHQDXIDOOHQ(EHQHQHU]LHOW
ZHUGHQNÓQQHQLVWHKHUXQUHDOLVWLVFK
• 8UVDFKHXQG:LUNXQJV]XVDPPHQKÁQJH9LHOH3UR
MHNWH ]XU 0HQVFKHQUHFKWVIÓUGHUXQJ QHKPHQ LP
SOL]LW RGHU H[SOL]LW DQ GDVV :LUNXQJHQ DXI GHQ
(EHQHQXQGODQJIULVWLJ9HUÁQGHUXQJHQDXIGHQ
(EHQHQXQG ]HLWLJHQZHUGHQ:LHREHQ VLHKH
.DSLWHO   GDUJHOHJW OÁVVW VLFK GLHVH $QQDKPH
DQKDQG GHU 3UD[LV YLHOHU 6WDDWHQ HPSLULVFK QLFKW
EHOHJHQ =XVÁW]OLFK OLHJHQ GLH 8UVDFKHQ IÙU 0HQ
VFKHQUHFKWVYHUOHW]XQJHQ VWHWV LP +DQGHOQ RGHU
1LFKWKDQGHOQ YRQ 3HUVRQHQ 3HUVRQHQJUXSSHQ XQG
,QVWLWXWLRQHQ (LQH 5DWLILNDWLRQ RGHU HLQH HQW
VSUHFKHQGH JHVHW]OLFKH *UXQGODJH YHUEHVVHUW ]X
QÁFKVW ]XPLQGHVW GLH 0ÓJOLFKNHLWHQ GLHVH
9HUOHW]XQJHQDOVVROFKH]XEHQHQQHQXQGZLUNWHUVW
DXI OÁQJHUH 6LFKW SUÁYHQWLY (QWVSUHFKHQG NDQQ
ZHGHU GLH 5DWLIL]LHUXQJ YRQ 0HQVFKHQUHFKWV
DENRPPHQ QRFK GLH 6FKDIIXQJ YRQ JHVHW]OLFKHQ
*UXQGODJHQ DOOHLQ GLH 8UVDFKHQ YRQ 0HQVFKHQ
UHFKWVYHUOHW]XQJHQEHVHLWLJHQ(LQHQ8UVDFKHXQG
:LUNXQJV]XVDPPHQKDQJ JLEW HV GDPLW LQ HUVWHU
/LQLH ]ZLVFKHQ 0HQVFKHQUHFKWVSROLWLN XQG GHU
GDXHUKDIWHQ,QVWLWXWLRQDOLVLHUXQJXQG*DUDQWLHYRQ
0HQVFKHQUHFKWHQ
(V LVW GDKHU VLQQYROO ZHQQ VLFK 0HQVFKHQUHFKWV
GLDORJH XQG EHJOHLWHQGH 7HFKQLVFKH =XVDPPHQDU
EHLW DXI 9HUÁQGHUXQJHQ YRQ VSH]LILVFKHQ 0HQ
VFKHQUHFKWVSROLWLNHQ NRQ]HQWULHUHQ DOVR =LHOH DXI
(EHQHVHW]HQ
,QVJHVDPW LVW GLHVH $XIWHLOXQJ GHU =LHOHEHQHQ HLQ
3OÁGR\HUIÙUHLQHNODUHXQGWUDQVSDUHQWHXQGYRUDOOHP
EHVFKHLGHQH XQG UHDOLVWLVFKH 3ODQXQJ GHU =LHOH HLQHV
0HQVFKHQUHFKWVGLDORJHV DEHU DXFK IÙU 0D¼QDKPHQ
GHU7HFKQLVFKHQ=XVDPPHQDUEHLW
,QWHUYHQWLRQV
HEHQH 'LPHQVLRQHQ
(EHQH
5DWLILNDWLRQHQPLW%HUÙFNVLFKWLJXQJ
YRQ9RUEHKDOWHQXQG,QGLYLGXDOEH
VFKZHUGHUHFKWHQ
(EHQH
8PVHW]XQJLQWHUQDWLRQDOHU0HQ
VFKHQUHFKWVDENRPPHQLQGLHQDWLR
QDOH9HUIDVVXQJXQG*HVHW]JHEXQJ
(EHQH
8PVHW]XQJLQWHUQDWLRQDOHU0HQ
VFKHQUHFKWVDENRPPHQXQGQDWLR
QDOHU*HVHW]JHEXQJGXUFK,QVWLWX
WLRQHQXQG3ROLWLNHQ
(EHQH
'DXHUKDIWH*DUDQWLHYRQ0HQVFKHQ
UHFKWHQ9HUULQJHUXQJYRQ9HU
OHW]XQJHQ0DQGDWXQG)XQNWLR
QLHUHQYRQVWDDWOLFKHQXQGQLFKW
VWDDWOLFKHQ0HQVFKHQUHFKWV,QVWLWX
WLRQHQ)XQNWLRQLHUHQYRQ0HFKD
QLVPHQIÙU%HVFKZHUGHIÙKUXQJ
3ODQXQJYRQ0HQVFKHQUHFKWVGLDORJHQ



 6WUDWHJLHHQWZLFNOXQJXQG
.RRUGLQDWLRQ
0HQVFKHQUHFKWOLFKH6WUDWHJLHHQWZLFNOXQJEHUXKWDXI
HLQHU%HZHUWXQJGHU0HQVFKHQUHFKWVVLWXDWLRQ'LHVH
LVW VRZRKO IÙU HLQHQ 0HQVFKHQUHFKWVGLDORJ ZLH IÙU
0D¼QDKPHQ GHU 0HQVFKHQUHFKWVIÓUGHUXQJ XQHU
OÁVVOLFK 6LH XPIDVVW GLH (LQVFKÁW]XQJ GHU HLJHQHQ
3RVLWLRQ XQG GHV SROLWLVFKHQ .RQWH[WHV VRZLH GHU
3KDVHLQGHUVLFKGHU3DUWQHU6WDDWPLW%OLFNDXIGHQ
8PJDQJPLWPHQVFKHQUHFKWOLFKHQ1RUPHQEHILQGHW
(EHQVRPÙVVHQ7KHPHQ$NWHXUHXQG3DUWQHU(UIROJH
XQG0LVVHUIROJHGHVELVODQJHLQJHVHW]WHQPHQVFKHQ
UHFKWOLFKHQ ,QVWUXPHQWDULXPV HLQJHVFKÁW]W ZHUGHQ
(LQH 6WUDWHJLH EHLQKDOWHW QRWZHQGLJ DXFK HLQH .R
RUGLQDWLRQ GHU ,QWHUYHQWLRQ PLW DQGHUHQ EL XQG
PXOWLODWHUDOHQ 3ROLWLNHQ XQG $NWHXUHQ 9RQ GHU
9LHO]DKO GHU ZLFKWLJHQ VWUDWHJLVFKHQ ¹EHUOHJXQJHQ
VROOHQLP)ROJHQGHQHLQLJHJHQDQQWZHUGHQ
'LH YHUVFKLHGHQHQ $NWHXUH LQ HLQHP 0HQVFKHQ
UHFKWVGLDORJ PÙVVHQ VWUDWHJLVFK HLQJHVFKÁW]W ZHU
GHQ:DVLVWGDV0RWLYZDVVLQGGLH(UZDUWXQJHQGHU
3DUWQHUUHJLHUXQJHLQHQ'LDORJ]XIÙKUHQZDVGLHGHU
YHUVFKLHGHQHQ 3DUWQHULQVWLWXWLRQHQ LQ 0D¼QDKPHQ
GHU7HFKQLVFKHQ=XVDPPHQDUEHLW"'DEHLLVWIÙUHLQHQ
'LDORJ ZHLWDXV ZHQLJHU ZLFKWLJ GDVV VLFK GLH (U
ZDUWXQJHQGHU3DUWQHUGHFNHQ'DYRQNDQQPDQ]X
PLQGHVW LQ EHVWLPPWHQ SROLWLVFKHQ 3KDVHQ RKQHKLQ
QLFKWDXVJHKHQ9LHOPHKULVWZLFKWLJGDVVVLFKMHGHU
3DUWQHUÙEHUGLH(UZDUWXQJHQGHVDQGHUHQLP.ODUHQ
VHLQNDQQ
(LQH ]ZHLWH )UDJH EHWULIIW GHQ *UDG LQ GHP GLH
YHUVFKLHGHQHQ 3DUWQHU XQG $NWHXUH LQ EHVWHKHQGH
0HQVFKHQUHFKWVYHUOHW]XQJHQEH]LHKXQJVZHLVHLQGHQ
0HQVFKHQUHFKWVVFKXW] LQYROYLHUW VLQG :RUNVKRSV
PLW ZLVVHQVFKDIWOLFKHQ )DFKOHXWHQ OHLVWHQ HLQHQ
%HLWUDJ ]XP 'LVNXUV ZHQQ LKUH (UJHEQLVVH EUHLW
JHVWUHXWZHUGHQ([SHUWHQUXQGHQPLW(QWVFKHLGXQJV
WUÁJHUQDXVGHP-XVWL]ZHVHQ]HLFKQHQVLFKKLQJHJHQ
GXUFK UHODWLYH1ÁKH]X0HQVFKHQUHFKWVYHUOHW]XQJHQ
DXV XQG VLQG GDKHU MH QDFK =LHOVHW]XQJHQ GHV 'LD
ORJHV ZLFKWLJ 'HEDWWHQ PLW GLHVHU *UXSSH PÓJHQ
]XQÁFKVW GDUDXI KLQDXVODXIHQ GDVV HWZD DXV HLQHP
UHOLJLÓV RGHU NXOWXUHOO EHJUÙQGHWHQ )ROWHUYHUERW GLH
$EZHVHQKHLWYRQ)ROWHUDEJHOHLWHWZLUG$EHUJHUDGH
GDKHULVWHVQÓWLJVROFKH*UXSSHQNRQWLQXLHUOLFKDQ
]XVSUHFKHQ LQGHP LKQHQ LQ GHU )RUP YRQ $UEHLWV
JUXSSHQ UHJLRQDO YHUVLHUWH IXQNWLRQHOO ÁTXLYDOHQWH
*HVSUÁFKVSDUWQHULQQHQDQJHERWHQZHUGHQ

 6LHKH:RRGPDQGLHGHQ0DQJHODQVROFKHQ
6WUDWHJLHQLQ3URMHNWHQ]XU5HFKWVVWDDWVIÓUGHUXQJLQ
&KLQD EHNODJW HLQH ÁKQOLFKH .ULWLN IRUPXOLHUW GHU
,QWHUQDWLRQDO &RXQFLO IRU +XPDQ 5LJKWV 3ROLF\

$XV GHU (LQVFKÁW]XQJ GHU 3DUWQHU HUJHEHQ VLFK DXFK
7KHPHQ XQG ,QVWUXPHQWH IÙU HLQHQ 'LDORJ %HVWUHLWHQ
UHOHYDQWH 'LDORJSDUWQHU JUXQGVÁW]OLFK GLH QRUPDWLYH
5HOHYDQ] YRQ PHQVFKHQUHFKWOLFKHQ 9HUSIOLFKWXQJHQ
ZLH LQ 3KDVH  GHV 6SLUDOPRGHOOV EHVFKULHEHQ" ,Q
HLQHP VROFKHQ )DOO VLQG $QJHERWH GHU
PHQVFKHQUHFKWOLFKHQ 7HFKQLVFKHQ =XVDPPHQDUEHLW
$QJHERWH QLFKW LQWHUHVVDQW IÙU GDV 3DUWQHUODQG $XFK
HLQ'LDORJÙEHUGLHDNWXHOOH0HQVFKHQUHFKWVODJHELHWHW
VLFK LQ GLHVHU 6LWXDWLRQ QLFKW DQ 9LHOPHKU VFKHLQHQ
:RUNVKRSV ]X WKHRORJLVFKHQ RGHU SKLORVRSKLVFKHQ
$QVÁW]HQXQG*UXQGODJHQYRQ0HQVFKHQUHFKWVQRUPHQ
LQ YHUVFKLHGHQHQ 7UDGLWLRQHQDQJHEUDFKWHU+LHU VROOWH
DOOHUGLQJV NHLQ %RGHQ IÙU NXOWXUUHODWLYLVWLVFKH
$UJXPHQWH JHERWHQ ZHUGHQ GLH HLQH EHVFKUÁQNWH
*HOWXQJ YRQ 0HQVFKHQUHFKWHQ DXV GHU 7UDGLWLRQ
DEOHLWHQZROOHQ
2GHU ZLUG GLH *HOWXQJ YRQ 0HQVFKHQUHFKWVQRUPHQ
DQHUNDQQWDEHUEHVWLPPWH5HFKWVYHUOHW]XQJHQZHUGHQ
EHVWULWWHQ" 'DQQ VROOWH PDQ VHKU LQWHQVLY ÙEHU
GLHMHQLJHQ 9HUOHW]XQJHQ VSUHFKHQ ÙEHU GLH GLH
3DUWQHUUHJLHUXQJ]XVSUHFKHQEHUHLW LVWXQGVLFKGDEHL
DQ HLQHP 9RNDEXODU RULHQWLHUHQ GDV PHQVFKHQ
UHFKWOLFK WUHQQVFKDUI DEHU ZHQLJHU SURYRNDQW LVW 6R
NDQQ HV EHLVSLHOVZHLVH QÙW]OLFK VHLQ DXI GDV .RQ]HSW
GHU0HQVFKHQZÙUGH]XUÙFN]XJUHLIHQXP)UDXHQUHFKWH
]XWKHPDWLVLHUHQ
'LH:DKOGHU7KHPHQIÙUHLQHQ'LDORJLVWLQMHGHP)DOO
HLQ $EVWLPPXQJVSUR]HVV 'DEHL LVW DQ]XQHKPHQ GDVV
DXV 6LFKW GHV 3DUWQHUODQGHV 7KHPHQ DXI GLH $JHQGD
JHVHW]W ZHUGHQ GLH YRQ DQGHUHQ 3ULRULWÁWHQ JHSUÁJW
VLQG DOV GLH MHZHLOV HLJHQHQ 'D]X NÓQQHQZLUWVFKDIW
OLFKH VR]LDOH XQG NXOWXUHOOH 5HFKWH RGHU DXFK GDV
5HFKWDXI(QWZLFNOXQJJHKÓUHQHVZHUGHQDEHUDXFK
%HUHLFKH ZLH 5DVVLVPXV 5HOLJLRQVIUHLKHLW RGHU GHU
8PJDQJ PLW $V\O XQG 0LJUDWLRQ VHLQ LQ GHQHQ ]XP
%HLVSLHO YLHOHZHVWOLFKH /ÁQGHU 6FKZDFKVWHOOHQKDEHQ
:HVHQWOLFK LVW KLHU GLH %HUHLWVFKDIW GLH HLJHQHQ
6FKZÁFKHQHEHQVRRIIHQVLY ]XU'LVNXVVLRQ ]XEULQJHQ
ZLH PDQ GLHV YRQ GHQ 3DUWQHUQ HUZDUWHW YRU DOOHP

 7\SLVFK VLQG EHLVSLHOVZHLVH 6LWXDWLRQHQ LQ GHQHQ GLH
([LVWHQ] YRQ SROLWLVFKHQ *HIDQJHQHQ EHVWULWWHQ RGHU
WDEXLVLHUW ZLUG GLH %HGLQJXQJHQ LP JHZÓKQOLFKHQ
6WUDIYROO]XJMHGRFKWKHPDWLVLHUWZHUGHQNÓQQHQ¡KQ
OLFKHV HUJLEW VLFK ZHQQ 6WDDWHQ QLFKW EHUHLW VLQG
PDWHULHOOH 6WUDIUHFKWVQRUPHQ ]X UHIRUPLHUHQ GLH
0HQVFKHQUHFKWVYHUOHW]XQJHQ LPSOL]LHUHQ ]XP %HL
VSLHOGLH7RGHVVWUDIHZRKODEHU5HIRUPHQGHU6WUDI
SUR]HVVRUGQXQJDQYLVLHUHQ
 'LHV VFKHLQWHLQ$QOLHJHQGDVV9LHOHQGDQQ]X5HFKW
VXVSHNW LVW ZHQQ LP 3DUWQHUODQG VFKZHUH 9HU
OHW]XQJHQGHUEÙUJHUOLFKSROLWLVFKHQ5HFKWH]XEHRE
DFKWHQ VLQG 'LHVHV0LVVWUDXHQ ]HXJW DEHU DXFK YRQ
HLQHP ZHVWOLFKHQ 0HQVFKHQUHFKWVYHUVWÁQGQLV GDV
VLFK  WURW] DOOHU %HNHQQWQLVVH ]XU 8QWHLOEDUNHLW YRQ
0HQVFKHQUHFKWHQ  GH IDFWR ODQJH =HLW DOOHLQ DXI
EÙUJHUOLFKSROLWLVFKH5HFKWHNRQ]HQWULHUWH
3ODQXQJYRQ0HQVFKHQUHFKWVGLDORJHQ


DXFK LQ VR VHQVLEOHQ %HUHLFKHQ ZLH )UDXHQUHFKWHQ
(LQ NRQVWUXNWLYHU %HLWUDJ LVW GLH 'DUVWHOOXQJ GHU
6FKULWWH GLHXQWHUQRPPHQZXUGHQXQGZHUGHQ XP
0LVVVWÁQGH LPHLJHQHQ/DQGDE]XEDXHQ$XFKGDEHL
NDQQPDQSURDNWLYDXIGLHHLJHQHQ(UIDKUXQJHQPLW
GHQ 9HUWUDJVRUJDQHQ RGHU HQWVSUHFKHQGHQ
,QVWLWXWLRQHQ GHV UHJLRQDOHQ 0HQVFKHQUHFKWV
VFKXW]HVKLQZHLVHQ
(LQH 6WUDWHJLH PXVV DXFK GDV ÙEOLFKH PHQVFKHQ
UHFKWVSROLWLVFKH ,QVWUXPHQWDULXP EHUÙFNVLFKWLJHQ
XQG HV MH QDFK GHU (LQVFKÁW]XQJ GHU REHQ EH
VFKULHEHQHQ 3KDVHQ HLQVHW]HQ :HQQ EHLVSLHOVZHLVH
LQ3KDVHRGHU]LYLOJHVHOOVFKDIWOLFKHV(QJDJHPHQW
IÙU 0HQVFKHQUHFKWH ZHLWJHKHQG XQPÓJOLFK LVW
ELHWHW VLFK GLH )ÓUGHUXQJ YRQ 1DWLRQDOHQ
$NWLRQVSOÁQHQ XQG 0HQVFKHQUHFKWVLQVWLWXWLRQHQ
QLFKW DQ ZHLO EHLGH ,QVWUXPHQWH GDUDXI EHUXKHQ
GDVV VLFK LQ LKQHQ 9HUWUHWHULQQHQ YRQ =LYLOJHVHOO
VFKDIW XQG 6WDDW WUHIIHQ XQG JHPHLQVDPH 9LVLRQHQ
HQWZLFNHOQNÓQQHQ,QHLQHU6LWXDWLRQLQGHU]LYLOJH
VHOOVFKDIWOLFKHV (QJDJHPHQW IÙU 0HQVFKHQUHFKWH
PÓJOLFKXQGUHODWLYHIIHNWLYLVWHVDEHUDQVWDDWOLFKHU
.DSD]LWÁWPDQJHOW LVW KLQJHJHQ HLQH )ÓUGHUXQJ YRQ
1DWLRQDOHQ $NWLRQVSOÁQHQ RGHU 1DWLRQDOHQ
0HQVFKHQUHFKWVLQVWLWXWLRQHQ GXUFKDXV VLQQYROO
6ROFKH VWDDWOLFKHQ 0HQVFKHQUHFKWVLQVWLWXWLRQHQ
NÓQQHQ VLFK DXI OÁQJHUH 6LFKW ]X HLQHP ZLFKWLJHQ
$NWHXUHQWZLFNHOQ
'LDORJDNWLYLWÁWHQ VROOWHQ VWUDWHJLVFK PLW DQGHUHQ
HLJHQHQ3URJUDPPHQXQG$NWLYLWÁWHQDEHUDXFKPLW
GHQHQ DQGHUHU 6WDDWHQ NRRUGLQLHUW ZHUGHQ =ZDU
JLEW HV GLHPXOWLODWHUDOHQ )RUHQZLH GLH0HQVFKHQ
UHFKWVNRPPLVVLRQ RGHU GLH *HQHUDOYHUVDPPOXQJ GHU
9HUHLQWHQ1DWLRQHQ LQGHQHQVLFK6WDDWHQÙEHU LKUH
'LDORJHDXVWDXVFKHQNÓQQHQ ,QWHUHVVDQWHUVLQGDEHU
,QLWLDWLYHQZLHGLH)RUHQGHV%HUQEH]LHKXQJVZHLVH
%UÙVVHO%HUQ3UR]HVVHV LQ GHQHQ VLFK 6WDDWHQ ÙEHU

 $QUHJXQJHQ ]XU .RQ]HSWLRQ YRQ 1DWLRQDOHQ 0HQ
VFKHQUHFKWVLQVWLWXWLRQHQ ILQGHW VLFK EHL ,QWHU
QDWLRQDO&RXQFLOIRU+XPDQ5LJKWV3ROLF\
 'LH (YDOXLHUXQJ GHU 7HFKQLVFKHQ =XVDPPHQDUEHLW
GHV+RFKNRPPLVVDULDWVIÙU0HQVFKHQUHFKWHNRPPW
]XP6FKOXVV GDVVGLHHQWVSUHFKHQGHQ0D¼QDKPHQ
XQ]XUHLFKHQG LQ GLH DQGHUHQ 3URJUDPPH GHU 9HU
HLQWHQ 1DWLRQHQ LQWHJULHUW VLQG )OLQWHU
PDQ=ZDPERUQ¡KQOLFKH%HIXQGHJLEW
HV VFKRQ VHLW 0LWWH GHU QHXQ]LJHU -DKUH PLW %OLFN
DXIGLH.RRUGLQLHUXQJYHUVFKLHGHQHU*HEHULP0HQ
VFKHQUHFKWVEHUHLFK XQG GLH ,QWHJUDWLRQ YRQ 0HQ
VFKHQUHFKWVIÓUGHUXQJ LQ JHVDPWJHVHOOVFKDIWOLFKH
3UR]HVVH +HLQ]   9HUJOHLFKH DXFK ,QWHU
QDWLRQDO &RXQFLO IRU +XPDQ 5LJKWV 3ROLF\ 
XQG :RRGPDQ  ]XU PDQJHOQGHQ *HEHU.R
RUGLQLHUXQJ XQG LKUHQ )ROJHQ ¹EHUIÓUGHUXQJ EH
VWLPPWHU ,QVWLWXWLRQHQ YRU DOOHP LQ XUEDQHQ
=HQWUHQ .RQNXUUHQ] XQG *HEHURULHQWLHUXQJ GHU
3DUWQHU
LKUH'LDORJHPLW&KLQDUHVSHNWLYH ,UDQ]XPLQGHVWDXV
WDXVFKHQ 'LHVH )RUHQ VROOWHQ GLH *UXQGODJH ]X HLQHU
.RRUGLQDWLRQ YRQ 6WUDWHJLHQ XQG =LHOHQ ELHWHQ
.RRUGLQDWLRQGHU=LHOHXQG$NWLYLWÁWHQLP5DKPHQGHU
WHFKQLVFKHQ =XVDPPHQDUEHLW LQ GHU 0HQVFKHQ
UHFKWVIÓUGHUXQJLVWHEHQVRXQHUOÁVVOLFK(LQ0DQJHODQ
.RRUGLQDWLRQ JHIÁKUGHW GLH :LUNXQJ GHU 0D¼QDKPHQ
XQG ÓIIQHW GLH 7ÙU IÙU HLQHQ PDQLSXODWLYHQ 8PJDQJ
GHV 'LDORJSDUWQHUV PLW GHU 7HFKQLVFKHQ =XVDPPHQ
DUEHLWGHUYHUVFKLHGHQHQ6WDDWHQ
8P]XVDPPHQ]XIDVVHQ (LQH6WUDWHJLH LVW XQYHU]LFKW
EDU IÙU HLQHQ 'LDORJ GHU JHOLQJHQ VROO t XQG VLH LVW
DXFK GLH *UXQGODJH IÙU HLQH VROLGH 3DUWQHUVFKDIW LP
'LDORJ ,Q HLQHU 6WUDWHJLH VWHFNHQ .RRUGLQDWLRQ HLQH
(LQVFKÁW]XQJ GHU HLJHQHQ 3RVLWLRQ GHU 3DUWQHU GHU
PÓJOLFKHQ 7KHPHQ XQG GHU ZLQGRZV RI RSSRUWXQLW\
VRZLHHLQH$QDO\VHZLHGLH=LHOHGHV'LDORJHVPLWGHQ
]HQWUDOHQ PHQVFKHQUHFKWOLFKHQ ,QVWUXPHQWHQ EH
DUEHLWHWZHUGHQNÓQQHQ
 $NWLYLWÁWHQXQG5HVXOWDWH
0HQVFKHQUHFKWVIÓUGHUXQJXQG0HQVFKHQUHFKWVGLDORJH
VLQG ,QWHUYHQWLRQHQ LQ SROLWLVFKH 3UR]HVVH GLH VFKZHU
ÙEHUVFKDXEDU XQG RIW QLFKW NRQWUROOLHUEDU VLQG 6FKRQ
DXIJUXQGGHU9LHO]DKOH[WHUQHU)DNWRUHQLVWGLH3ODQXQJ
YRQ PHQVFKHQUHFKWOLFKHQ ,QWHUYHQWLRQHQ VFKZLHULJ
XQG 0HQVFKHQUHFKWVGLDORJH VLQG SHU VH PLW HLQHP
KRKHQ5LVLNRGHU7UÁJKHLWXQGGHV6FKHLWHUQVEHKDIWHW
=XVÁW]OLFK VWHOOW VLFKZLH DXFKEHL ,QWHUYHQWLRQHQGHU
7HFKQLVFKHQ =XVDPPHQDUEHLW GLH )UDJH GHU
=XUHFKHQEDUNHLW9HUÁQGHUXQJHQ OLHJWSROLWLVFKHU:LOOH
]XJUXQGH XQG GLHVHU KDW LPPHU HLQH 9LHO]DKO YRQ
*UÙQGHQ (V LVW DOVR VFKZHU IHVW]XVWHOOHQ RE 9HU
ÁQGHUXQJHQ HLQ (UJHEQLV GHV 'LDORJHV VLQG 9LHOOHLFKW
VLQG VLH YRUZLHJHQG H[WHUQHQ )DNWRUHQ ZLH /REE\LQJ
GXUFKWUDQVQDWLRQDOH1HW]ZHUNHRGHUGURKHQGHQ5HVR
OXWLRQHQ LQ 0HQVFKHQUHFKWVRUJDQHQ GHU 9HUHLQWHQ
1DWLRQHQ RGHU LQWHUQHQ )DNWRUHQ ZLH DQVWHKHQGHQ
:DKOHQ]XQHKPHQGHUZLUWVFKDIWOLFKHURGHUSROLWLVFKHU
9HUZXQGEDUNHLW ]X]XUHFKQHQ" 8PVR ZLFKWLJHU LVW GLH
3ODQXQJ PLW +LOIH YRQ 9HUIDKUHQ PLW GHQHQ VLFK GLH
YHUVFKLHGHQHQ PÓJOLFKHQ (LQIOXVVIDNWRUHQ DEHU DXFK
5LVLNHQ LGHQWLIL]LHUHQ ODVVHQ 'DEHL PÙVVHQ DXFK GLH
=LHOH HLQHV 'LDORJHV EHVWLPPW VHLQH $NWLYLWÁWHQ XQG
GHUHQ5HVXOWDWHIRUPXOLHUWZHUGHQ'LHVVROOWH LQHLQHU
:HLVHJHVFKHKHQGLHHVHUODXEWVFKRQEHLGHU3ODQXQJ
0HWKRGHQGHU:LUNXQJVEHREDFKWXQJ]XHQWZLFNHOQ
+LHUNDQQVLFKGLH3ODQXQJIÙU0HQVFKHQUHFKWVGLDORJH
XQG 7HFKQLVFKH =XVDPPHQDUEHLW LP %HUHLFK 0HQ
VFKHQUHFKWH (UIDKUXQJHQ GHU (QWZLFNOXQJV]XVDPPHQ
DUEHLW]X1XW]HPDFKHQXQGGLHHQWVSUHFKHQGHQ

 6LHKH('$
3ODQXQJYRQ0HQVFKHQUHFKWVGLDORJHQ
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3ODQXQJVYHUIDKUHQ YRU DOOHP GDV VR JHQDQQWH
3URMHNW=\NOXV0DQDJHPHQW YHUZHQGHQ $P
$QIDQJ GLHVHV 9HUIDKUHQV VWHKW HLQH JUÙQGOLFKH
VHNWRUVSH]LILVFKH JHQGHUVHQVLEOH 6LWXDWLRQV
DQDO\VHDXVGHUGLH=LHOHIÙUHLQH,QWHUYHQWLRQXQG
LKUH /RJLN DEHU DXFK GLH =LHOJUXSSHQ XQG VWDNH
KROGHUVDEJHOHLWHWZHUGHQ
,P =HQWUXP GHU 2SHUDWLRQVSODQXQJ XQWHU GHP
3URMHNW=\NOXV0DQDJHPHQW VWHKW GDQQ HLQH
'LIIHUHQ]LHUXQJ ]ZLVFKHQ $NWLYLWÁWHQ XQG GHQ YRQ
LKQHQ HUZDUWHWHQ 5HVXOWDWHQ 5HVXOWDWH VLQG
EOHLEHQGH (UJHEQLVVH IÙU GLH XQPLWWHOEDUHQ =LHO
JUXSSHQ HLQHU ,QWHUYHQWLRQ ]XP %HLVSLHO 5LFKWHU
VFKDIW *HIÁQJQLVSHUVRQDO DOVR TXDOLWDWLYH (UJHE
QLVVHYRQ$NWLYLWÁWHQXQGQLFKWHWZDGLH$NWLYLWÁWHQ
VHOEVW 'DUÙEHU KLQDXV EHVFKUHLEW HLQ ÙEHUJH
RUGQHWHV=LHOHLQHQ:DQGHOGHUtMHQDFK=LHOVHW]XQJ

 =XU GHWDLOOLHUWHQ 'LVNXVVLRQ GLHVHV 9HUIDKUHQV
(XURSH$LG  ]X VHLQHU$QZHQGEDUNHLW DXIGLH
0HQVFKHQUHFKWVIÓUGHUXQJ 6,'$  YLLL [L
$QGUHDVVHQ6DQR    'DJHJHQ DUJX
PHQWLHUHQ6ÕUEÕ7RVWHQVHQ6LHEH
VWUHLWHQ GLH $QZHQGEDUNHLW GLHVHV 9HUIDKUHQV PLW
GHP$UJXPHQWHVZÙUGHGLH/RJLNXQG'\QDPLNGHV
SROLWLVFKHQ 3UR]HVVHV YRQ 0HQVFKHQUHFKWV XQG
'HPRNUDWLHIÓUGHUXQJ DXVEOHQGHQ XQG OLQHDUH
8UVDFKH XQG :LUNXQJVDQQDKPHQ SURGX]LHUHQ 6LH
VFKODJHQMHGRFKNHLQHÙEHU]HXJHQGH$OWHUQDWLYHYRU
 =X $QIRUGHUXQJHQ DQ HLQH PHQVFKHQUHFKWOLFKH
6LWXDWLRQVDQDO\VHVLHKHREHQ$EVFKQLWW
 )ÙU 0HQVFKHQUHFKWVIÓUGHUXQJ LP 5DKPHQ GHU
7HFKQLVFKHQ =XVDPPHQDUEHLW VFKODJHQ HLQLJH
$XWRUHQ YRU ]XVÁW]OLFK QRFK ]ZLVFKHQ /HLVWXQJHQ
XQG 5HVXOWDWHQ ]X XQWHUVFKHLGHQ /HLVWXQJHQ EH
]HLFKQHQ GHQ XQPLWWHOEDUHQ 1XW]HQ IÙU GLH =LHO
JUXSSH HLQHU0D¼QDKPH5HVXOWDWH GHQ EOHLEHQGHQ
:DQGHO6,'$(XURSH$LGRKQH-DKU
2(&' 'LHVH'LIIHUHQ]LHUXQJ VFKHLQW
VLFK LQ GHU PHQVFKHQUHFKWOLFKHQ /LWHUDWXU QLFKW
GXUFKJHVHW]W ]X KDEHQ $QGUHDVVHQ6DQR 
.DSRRU
t GHU JHVDPWHQ RGHU HLQHP UHSUÁVHQWDWLYHQ 7HLO GHU
%HYÓONHUXQJ ]X JXWH NRPPW e9HUEHVVHUXQJ GHU /DJH
YRQPÁQQOLFKHQXQGZHLEOLFKHQ*HIDQJHQHQq
:LUGHLQHVROFKH'LIIHUHQ]LHUXQJ]ZLVFKHQ$NWLYLWÁWHQ
5HVXOWDWHQXQG=LHOHQQLFKWYRUJHQRPPHQEHVWHKWGLH
3ODQXQJPLWGHP3DUWQHUOHGLJOLFKGDULQ$NWLYLWÁWHQ]X
HQWZLFNHOQ XQG DE]XZLFNHOQ e[ 'LDORJUXQGHQ
GXUFKJHIÙKUWq e([SHUWLQQHQ3DSLHUH YHUÓIIHQWOLFKWq
e[ 5LFKWHULQQHQ IRUWJHELOGHWq RKQH GDVV NODU ZLUG
ZHOFKH5HVXOWDWHGLHVHHUEULQJHQVROOHQXQGZLHGLHVH
PLW GHP (UUHLFKHQ GHV *HVDPW]LHOHV
]XVDPPHQKÁQJHQ HQWVSUHFKHQG ZÁUH DXFK HLQH
TXDOLWDWLYH6WHXHUXQJHLQHV'LDORJHVVFKZLHULJ:LHLP
IROJHQGHQ .DSLWHO HUÓUWHUW ZLUG NDQQ HV RKQH GLHVH
'LIIHUHQ]LHUXQJ ]ZLVFKHQ $NWLYLWÁWHQ XQG 5HVXOWDWHQ
DEHU DXFK NHLQH :LUNXQJVEHREDFKWXQJ RGHU
(YDOXLHUXQJHLQHV'LDORJHVJHEHQ


 'LHVLVWGHU]HQWUDOH9RUZXUIGHULPPHUZLHGHUJHJHQ
0HQVFKHQUHFKWVGLDORJHDEHUDXFKJHJHQ3URMHNWHGHU
0HQVFKHQUHFKWVIÓUGHUXQJJHPDFKWZLUG6,'$
[L 'HXWOLFK IRUPXOLHUHQ DXFK GLH $XWRUHQ HLQHU
(YDOXLHUXQJ GHU 7HFKQLVFKHQ =XVDPPHQDUEHLW GHV
+RFKNRPPLVVDULDWV IÙU 0HQVFKHQUHFKWH q$Q
RYHUYLHZ RI WKH HYDOXDWLRQV RI WKH SURMHFWV PDNHV
FOHDU WKDW WKH\ DUH IRFXVHG RQ WKH DFWLYLWLHV FDUULHG
RXW PXFK OHVV WKDQ RQ HIIHFWV RU UHVXOWVr
)OLQWHUPDQ=ZDPERUQ
*HVDPW]LHO
9HUEHVVHUXQJ
GHU/DJHYRQ
*HIDQJHQHQ
 0ÓJOLFKH,QGLNDWRUHQ 0ÓJOLFKH'DWHQJUXQGODJH
5HVXOWDW $QZHQGXQJXQG5HOHYDQ]GHU
HUZRUEHQHQ.HQQWQLVVH
[GHU$XVJHELOGHWHQZHQGHQ
LKUHHUZRUEHQHQ.HQQWQLVVHLP
$OOWDJDQ[GHU$XVJHELOGHWHQ
VLQGLQ[-DKUHQEHIÓUGHUWZRUGHQ
9HUEOHLEVDQDO\VH1DFK
NRQWDNWHUKHEXQJ
$NWLYLWÁW $XVXQG)RUWELOGXQJYRQ
*HIÁQJQLVSHUVRQDO
$Q]DKOGHU$XVJHELOGHWHQ=XVDP
PHQVHW]XQJGHU$XVJHELOGHWHQ
VR]LDOHHWKQLVFKH+HUNXQIW*H
VFKOHFKW$OWHU3RVLWLRQGHU
$XVJHELOGHWHQ
(UKHEXQJGXUFK)UDJHEÓJHQ
DP(QGHGHU$NWLYLWÁW
$EELOGXQJ$NWLYLWÁWHQXQG5HVXOWDWHIÙUHLQH0D¼QDKPHLP$XVELOGXQJVEHUHLFK
:LUNXQJVPHVVXQJ)RUPHQXQG0HWKRGHQ


:LUNXQJVPHVVXQJ)RUPHQXQG0HWKRGHQ
,Q GLHVHP .DSLWHO VWHKHQ YHUVFKLHGHQH )RUPHQ GHU
:LUNXQJVPHVVXQJ IÙU 0HQVFKHQUHFKWVGLDORJH LP
0LWWHOSXQNW :LUNXQJVPHVVXQJ LVW HLQH ]HQWUDOH
9RUDXVVHW]XQJIÙUGLH7UDQVSDUHQ]XQG*ODXEZÙUGLJ
NHLW DEHU DXFK IÙU GLH /HUQIÁKLJNHLW LQ 'LDORJHQ ,Q
$EVFKQLWW ZLUG GLH %HJULIIOLFKNHLW IÙU GLH XQWHU
VFKLHGOLFKHQ9HUIDKUHQGHU:LUNXQJVPHVVXQJYRUJH
VWHOOW LQ $EVFKQLWW  ZHUGHQ GLH YHUVFKLHGHQHQ
0HVVPHWKRGHQGHILQLHUW'DEHLZLUGDXI(UIDKUXQJHQ
XQG 'HEDWWHQ DXV GHU (QWZLFNOXQJV]XVDPPHQDUEHLW
]XUÙFNJHJULIIHQ VRIHUQ VLH IÙU 0HQVFKHQUHFKWV
GLDORJHXQGIÓUGHUXQJIUXFKWEDUVLQG
 )RUPHQGHU:LUNXQJVPHVVXQJ
$OV WHFKQLVFKHU %HJULII LVW :LUNXQJVPHVVXQJ HLQ
2EHUEHJULII IÙU ]ZHL 9HUIDKUHQ GHU :LUNXQJVEH
REDFKWXQJXQGGHU(YDOXLHUXQJ
:LUNXQJVEHREDFKWXQJ
:LUNXQJVEHREDFKWXQJ LVW HLQHV GHU ,QVWUXPHQWH ]XU
6WHXHUXQJYRQ3URMHNWHQXQG3URJUDPPHQ(VEHUXKW
DXI 3ODQXQJVYHUIDKUHQ PLW GHQHQ VLFK GLH
:LUNXQJHQ YRQ$NWLYLWÁWHQ XQG5HVXOWDWHQZÁKUHQG
GHU 'XUFKIÙKUXQJ EHREDFKWHQ XQG VWHXHUQ ODVVHQ
'D]X ZHUGHQ TXDOLWDWLYH XQG TXDQWLWDWLYH ,QGLND
WRUHQRGHUEHQFKPDUNVYHUZHQGHW]XU%HJULIIOLFKNHLW
VLHKHXQWHQLQ$EVFKQLWW
(YDOXLHUXQJ
(LQH(YDOXLHUXQJEHVWHKWXQWHUDQGHUHPLQGHU$QD
O\VH GHU =LHOHUUHLFKXQJ XQG GHU 1DFKKDOWLJNHLW YRQ
3URMHNWZLUNXQJHQ (YDOXLHUXQJHQ LPSOL]LHUHQ HLQH
GRSSHOWH 6LFKW HLQH eYRUKHUQDFKKHUq XQG HLQH
ePLW,QWHUYHQWLRQRKQH,QWHUYHQWLRQq %HWUDFKWXQJ
(YDOXLHUXQJHQ IUDJHQ DOVR LPPHU DXFK QDFK GHU
(IIHNWLYLWÁW GHV HLQJHVHW]WHQ ,QVWUXPHQWDULXPV (LQH
(YDOXLHUXQJ EH]LHKW VLFK DXI GLH $XVJDQJVSODQXQJ
XQG VWÙW]W VLFK DXI SHULRGLVFKH $XVZHUWXQJHQ
DQKDQG GHU IÙU $NWLYLWÁWHQ XQG 5HVXOWDWH YHUHLQ
EDUWHQ ,QGLNDWRUHQ RGHU EHQFKPDUNV (YDOXLHUXQJHQ
VFKÁW]HQ GDQQ GLH :LUNXQJ GHV JHZÁKOWHQ
,QVWUXPHQWV HLQ LQGHP VLH GLH 5HVXOWDWH EHWUDFKWHQ
XQG ]XP ,QVWUXPHQW LQ %H]LHKXQJ VHW]HQ 6LH
HUIRUGHUQ DOVR GLH %HREDFKWXQJ YRQ :LUNXQJHQ
ZÁKUHQGGHU'DXHU HLQHU ,QWHUYHQWLRQ ,QVJHVDPW VLQG
(YDOXLHUXQJHQVHKUNRPSOH[XQGNRVWHQLQWHQVLY
([SRVW%HWUDFKWXQJHQ
([ SRVW%HWUDFKWXQJHQ GHU 0HQVFKHQUHFKWVODJH VLQG
YRQGLHVHQEHLGHQ WHFKQLVFKHQ )RUPHQGHU:LUNXQJV
PHVVXQJ ]X WUHQQHQ 6ROFKH %HWUDFKWXQJHQ VLQG YHU
JOHLFKVZHLVH NRVWHQJÙQVWLJ 6LH UHIOHNWLHUHQ 9HUÁQGH
UXQJHQ PLW %OLFN DXI GLH $XVJDQJVODJH 'LHVH 9HU
ÁQGHUXQJHQ GHU 0HQVFKHQUHFKWVODJH ZHUGHQ
JHOHJHQWOLFK GHU ,QWHUYHQWLRQ LQ GLHVHP )DOOH HLQHP
'LDORJ DOV (UIROJ RGHU 0LVVHUIROJ ]XJHUHFKQHW RKQH
GDVVDEHUÙEHUSUÙIWZLUGREGLH,QWHUYHQWLRQVHOEVWGDV
5HVXOWDW HUEUDFKW KDW 'LH 7DWVDFKH GDVV GLH
(YDOXDWLRQ UHLQ]HLWOLFKQDFKGHP'LDORJSURMHNW VWDWW
ILQGHWZHLVWQDWÙUOLFKNHLQHQ:LUNXQJV]XVDPPHQKDQJ
QDFK
8P ]XVDPPHQ]XIDVVHQ :LUNXQJVEHREDFKWXQJ LVW
HLQHV GHU 6WHXHUXQJVLQVWUXPHQWH YRQ ,QWHUYHQWLRQHQ
XQG IUDJWZLH (YDOXLHUXQJHQ DXFK YRUQHKPOLFK QDFK
9HUÁQGHUXQJHQ GHU 0HQVFKHQUHFKWVODJH GHU (IIHNWL
YLWÁW GHU ,QWHUYHQWLRQ VRZLH GHU HLQJHVHW]WHQ ,QVWUX
PHQWH (LQH H[ SRVW%HWUDFKWXQJ IUDJW QDFK 9HU
ÁQGHUXQJHQ GHU0HQVFKHQUHFKWVODJH QLFKW DEHU QDFK
GHU(IIHNWLYLWÁWGHUHLQJHVHW]WHQ,QVWUXPHQWH
,P IROJHQGHQ $EVFKQLWW ZLUG GLH WKHRUHWLVFKH 'LV
NXVVLRQ ]XU :LUNXQJVPHVVXQJ DXI GHU (EHQH GHU
0HWKRGHQ XQG 0D¼HLQKHLWHQ IRUWJHIÙKUW 'D]X ZLUG
]XQÁFKVW HLQH NXU]H (LQIÙKUXQJ LQ GLH 'LVNXVVLRQ XP
GLH 0HVVXQJ PHQVFKHQUHFKWOLFKHU SHUIRUPDQFH
JHJHEHQ

 6,'$   YHUDQVFKODJW ]HKQ 3UR]HQW GHV
3URMHNWEXGJHWVIÙU(YDOXLHUXQJ
:LUNXQJVPHVVXQJ)RUPHQXQG0HWKRGHQ



 0HWKRGHQGHU:LUNXQJVPHVVXQJ
 'LVNXVVLRQVVWDQG]XUTXDQWLIL]LHUHQGHQ
'DUVWHOOXQJYRQ0HQVFKHQUHFKWV
SHUIRUPDQFH
%HL GHQ ¹EHUOHJXQJHQ ]XU :LUNXQJVPHVVXQJ YRQ
0HQVFKHQUHFKWVGLDORJHQ LVW ELVODQJ QLFKW DXVUHLFKHQG
EHUÙFNVLFKWLJWZRUGHQGDVV:LUNXQJVPHVVXQJLP6LQQH
YRQ :LUNXQJVEHREDFKWXQJ XQG (YDOXLHUXQJ HLQH
TXDQWLIL]LHUHQGH 'DUVWHOOXQJ YRQ PHQVFKHQUHFKWOLFKHU
SHUIRUPDQFH HUIRUGHUW'D]XJLEWHVPHKUHUH9HUIDKUHQ
5HODWLY GXUFKJHDUEHLWHW DEHU NRQWURYHUV LVW GLH TXDQWL
IL]LHUHQGH 'DUVWHOOXQJ YRQ JHVHW]OLFKHP 0HQVFKHQ
UHFKWVVFKXW]RGHU0HQVFKHQUHFKWVYHUOHW]XQJHQLQ)RUP
YRQ /ÁQGHU YHUJOHLFKHQGHQ ,QGLFHV 6ROFKH ,QGLFHV
ZHUGHQYRUDOOHPLQGHU3ROLWLNZLVVHQVFKDIWHUVWHOOWXQG
JHQXW]W 'XUFK .RUUHOLHUXQJ PLW 9DULDEOHQ ZLH ÓNRQR
PLVFKH (QWZLFNOXQJ +HUUVFKDIWVIRUP XQG SROLWLVFKH
.XOWXU YHUVXFKHQ :LVVHQVFKDIWOHULQQHQ ]X GHPRQ
VWULHUHQ ZHOFKH 9DULDEOHQ GLH 5DWLIL]LHUXQJ XQG
8PVHW]XQJ YRQ PHQVFKHQUHFKWOLFKHQ 3DNWHQ RGHU GDV
9RUNRPPHQYRQ0HQVFKHQUHFKWVUHFKWVYHUOHW]XQJHQEH
JÙQVWLJHQ ,Q GHU (QWZLFNOXQJV]XVDPPHQDUEHLW
ZHUGHQVROFKH ,QGLFHVSROLWLVFKJHQXW]WXP/HLVWXQJHQ
YRQ 5HJLHUXQJHQ ]X PHVVHQ XQG )LQDQ]PLWWHO
HQWVSUHFKHQG DXV]XULFKWHQ 6HLWHQV  GHU
0HQVFKHQUHFKWVEHZHJXQJ JLEW HV JUXQGVÁW]OLFKH .ULWLN
DQGLHVHQ,QGLFHVXQGIÙUHLQH:LUNXQJVPHVVXQJYRQ
0HQVFKHQUHFKWVGLDORJHQ VLQG ,QGLFHV ELVODQJ QLFKW
JHQXW]WZRUGHQ
5HODWLYJHWUHQQWYRQGHP)ÙUXQG:LGHU]X,QGLFHVOÁXIW
GLH 'HEDWWH XP ,QGLNDWRUHQ XQG )RUPHQ GHV EHQFK
PDUNLQJ LP0HQVFKHQUHFKWVEHUHLFK=ZDU LVWDXFKGLHV
HLQH'LVNXVVLRQXPGLHTXDQWLIL]LHUHQGH'DUVWHOOXQJYRQ
PHQVFKHQUHFKWOLFKHUSHUIRUPDQFH DEHU GLH =LHOVHW]XQJ
LVW HLQH DQGHUH ,P 5DKPHQ GHU 9HUWUDJVRUJDQH VROOHQ
EHQFKPDUNV XQG ,QGLNDWRUHQ GDV PRQLWRULQJ GHU
0HQVFKHQUHFKWVODJH XQG GLH .RRSHUDWLRQ PLW GHQ
9HUWUDJVVWDDWHQ HUOHLFKWHUQ ,P 5DKPHQ GHU
(QWZLFNOXQJV]XVDPPHQDUEHLW VROOHQ 5HVXOWDWH XQG
:LUNXQJHQ YRQ 0HQVFKHQUHFKWVIÓUGHUXQJ EHREDFKWHW
XQGHYDOXLHUWZHUGHQ

 'LH ZLFKWLJVWHQ %HLWUÁJH VLQG YRQ %DUVK 
&DUH\3RH  )RZHUDNHU/DQGPDQ 
*ROGVWHLQ  +DWKDZD\  .HLWK 
3RH.HLWK7DWH3RH7DWH
 6LHKH 7RPDxHYVNL   XQG 9HUHLQWH
1DWLRQHQ*HQHUDOYHUVDPPOXQJSDUD
 6FKHLQLQ5HSRUWRI7XUNX([SHUW0HHWLQJRQ
+XPDQ5LJKWV,QGLFDWRUV
 $XIJUXQG GHU ]XQHKPHQGHQ 4XHUVFKQLWWVYHU
DQNHUXQJ YRQ 0HQVFKHQUHFKWHQ GXUFK UHFKWV
EDVLHUHQGH$QVÁW]HZLUGLQGHU(QWZLFNOXQJV]XVDP
PHQDUEHLW LQ =XNXQIW VWÁUNHU GDUÙEHU QDFKJHGDFKW
ZHUGHQ PÙVVHQ ZLH VROFKH $QVÁW]H RSHUDWLRQDOL
,QVJHVDPW JLEW HV LQ GHU /LWHUDWXU ELVODQJ QRFK LPPHU
NHLQHQ.RQVHQVGDUÙEHU REXQGZLHPHQVFKHQUHFKWOLFKH
SHUIRUPDQFH HLQHU TXDQWLIL]LHUHQGHQ 'DUVWHOOXQJ
]XJÁQJOLFK LVW DEHU HV KHUUVFKW ]XPLQGHVW GDUÙEHU
(LQLJNHLW GDVV YRU HLQHU VROFKHQ 'DUVWHOOXQJ YRQ
0HQVFKHQUHFKWHQ JUXQGOHJHQGH NRQ]HSWLRQHOOH $UEHLW
JHOHLVWHWZHUGHQPXVV (QWVSUHFKHQGJLEW HV DXFK NHLQ
DOOJHPHLQ DQHUNDQQWHV 6HW YRQ PHQVFKHQUHFKWOLFKHQ
,QGLNDWRUHQ RGHU EHQFKPDUNV GLH PDQ IÙU 'LDORJH
HLQVHW]HQNÓQQWH'LHPHLVWHQ,QGLNDWRUHQGLHLP5DKPHQ
GHU 0HQVFKHQUHFKWVIÓUGHUXQJ JHQXW]W ZHUGHQ VLQG LQ
3URJUDPPHQ ]XU )ÓUGHUXQJ GHU 5HFKWVVWDDWOLFKNHLW RGHU
5HJLHUXQJVIÙKUXQJ HQWZLFNHOW ZRUGHQ LQ GHU 5HJHO VLQG
GLHVHDOOHUGLQJVXQ]XUHLFKHQGQDFK*HVFKOHFKWXQG5HJLRQ
GHVDJJUHJLHUW
 ,QGLFHV,QGLNDWRUHQXQGEHQFKPDUNV
'HILQLWLRQHQ5HLFKZHLWHXQG
(LQVDW]PÓJOLFKNHLWHQ
q7KHUH LV FXUUHQWO\ FRQVLGHUDEOH FRQIXVLRQ RYHU WKH
SXUSRVH PHWKRGRORJ\ WHUPLQRORJ\ DQG W\SRORJ\ RI
LQGLFDWRUVrEHJLQQWHLQH6WXGLHGHU2UJDQLVDWLRQIÙUZLUW
VFKDIWOLFKH=XVDPPHQDUEHLWXQG(QWZLFNOXQJYRQ
'LHVHU %HIXQG LVW DXFK KHXWH QRFK JÙOWLJ .ULWHULHQ
EHQFKPDUNV XQG ,QGLNDWRUHQ ZHUGHQ RIW
XPJDQJVVSUDFKOLFK XQG GDQQ DOV 6\QRQ\PH JHEUDXFKW
XQG QLFKW DOV WHFKQLVFKH %HJULIIH 'DKHU VROOHQ LP
)ROJHQGHQGLH%HJULIIHNXU]GHILQLHUWXQGLKUH5HLFKZHLWH
XQG(LQVDW]PÓJOLFKNHLWHQEHLVSLHOKDIWYRUJHVWHOOWZHUGHQ

VLHUEDU XQG LKUH (UIROJH DXFK TXDQWLWDWLY PHVVEDU
ZHUGHQ
 9HUJOHLFKH GLH 'HEDWWHQ DXV GHQ QHXQ]LJHU -DKUHQ
9HUHLQWH1DWLRQHQ6XE&RPPLVVLRQRQ3UHYHQWLRQRI
'LVFULPLQDWLRQ DQG 3URWHFWLRQ RI 0LQRULWLHV 
9HUHLQWH1DWLRQHQ*HQHUDOYHUVDPPOXQJ
 0DOKRWUD)DVHO VRDXFK/DQGPDQ
XQG7KHGH
 (LQH JXWH =XVDPPHQVWHOOXQJ ILQGHW VLFK EHL 9HUD
,QVWLWXWH IRU -XVWLFH  VLHKH DXFK .DSRRU
  =X JHQGHUUHOHYDQWHP 'DWHQPDWHULDO
VLHKH +WWSGHYGDWDZRUOGEDQNRUJJHQGHUVWDWVXQG
+WWSGGSH[WZRUOGEDQNRUJH[W0'*JGPLVGR.  
 2(&'   (LQH =XVDPPHQIDVVXQJ GHU 81
'HEDWWHQ XQG 'RNXPHQWH DXV GHQ QHXQ]LJHU -DKUHQ
ILQGHW VLFK LQ 9HUHLQWH 1DWLRQHQ *HQHUDOVHNUHWÁU
SDUD
 6R VSULFKW .LUE\  YRQ ,QGLNDWRUHQ EHVFKUHLEW
GDQQ DEHU EHQFKPDUNV 'DJHJHQ HLQH VRUJIÁOWLJH
7UHQQXQJ EHL *UHHQ   e,Q EULHI EHQFK
PDUNV FDQ EH GHILQHG DV JRDOV RU WDUJHWV WKDW DUH
VSHFLILF WR WKH LQGLYLGXDO FLUFXPVWDQFHV RI HDFK
FRXQWU\ $V RSSRVHG WR KXPDQ ULJKWV LQGLFDWRUV
ZKLFK PHDVXUH KXPDQ ULJKWV REVHUYDWLRQ RU HQMR\
PHQW LQ DEVROXWH WHUPV KXPDQ ULJKWV EHQFKPDUNV
PHDVXUHSHUIRUPDQFH UHODWLYH WR LQGLYLGXDOO\ GHILQHG
VWDQGDUGVr+HUYRUKHEXQJHQLP2ULJLQDO
:LUNXQJVPHVVXQJ)RUPHQXQG0HWKRGHQ


,QGLFHV
,QGLFHV VLQG HLQH KRFK DJJUHJLHUWH =XVDPPHQVWHOOXQJ
YRQ YHUVFKLHGHQHQ VWDWLVWLVFKHQ 'DWHQ XQG ZHUGHQ LQ
)RUPHLQHU6NDODRGHUHLQHVQXPHULVFKHQRGHUTXDOLWD
WLYHQ $XVGUXFNV DEJHELOGHW 'LH EHNDQQWHVWHQ ,QGLFHV
VLQG GHU )UHHGRP +RXVH ,QGH[ XQG GHU+XPDQ 'HYH
ORSPHQW,QGH[%HLGHZHUGHQVRZRKOLQGHU:LVVHQVFKDIW
ZLHLQGHU(QWZLFNOXQJV]XVDPPHQDUEHLWJHQXW]W
4XDOLWDWLYHEHQFKPDUNV
4XDOLWDWLYH EHQFKPDUNV VLQG NRQNUHWH QRUPDWLYH
6WDQGDUGVRGHU.ULWHULHQGHQHQGLHDNWXHOOH/DJHJHJHQ
ÙEHUJHVWHOOWZLUGe=XJDQJ]XU-XVWL]IÙU0LQGHUKHLWHQq
RGHUe*OHLFKVWHOOXQJYRQ)UDXHQDXIGHP$UEHLWVPDUNWq
VLQG VROFKH EHQFKPDUNV 6LH ZHUGHQ RIW DOV &KHFNOLVWH
PLW MDQHLQ &KDUDNWHU HLQJHVHW]W ]XP%HLVSLHO IÙU GLH
'DUVWHOOXQJGHU5DWLIL]LHUXQJYRQ0HQVFKHQUHFKWVSDNWHQ
RGHU LKUHU 8PVHW]XQJ LQ 9HUIDVVXQJ XQG *HVHW]HQ
3ULPÁU ZHUGHQ TXDOLWDWLYH EHQFKPDUNV GHU]HLW ]XU
'DUVWHOOXQJ YRQ 0HQVFKHQUHFKWVYHUOHW]XQJHQ JHQXW]W
VLHKHXQWHQ
3HUIRUPDQFH EHQFKPDUNV  =LHOYRUJDEHQ RGHU =LHO
YHUHLQEDUXQJHQ
9RQ TXDOLWDWLYHQ EHQFKPDUNV ]X XQWHUVFKHLGHQ VLQG
VROFKHGLHHLJHQWOLFKTXDQWLWDWLYHEHQFKPDUNVJHQDQQW
ZHUGHQ VROOWHQ LQ GHU /LWHUDWXU DEHU DOV SHUIRUPDQFH
EHQFKPDUNV EH]HLFKQHW ZHUGHQ 'LHVH VHW]HQ HLQ =LHO
GDV DQ HLQH )ULVW JHEXQGHQ LVW ]XP %HLVSLHO
e5HGX]LHUXQJ GHU $QDOSKDEHWHQUDWH XQWHU 
MÁKULJHQ)UDXHQDXIGHP/DQGXP[3UR]HQWELVq
e)UHLODVVXQJ YRQ  SROLWLVFKHQ *HIDQJHQHQ ELV (QGH
q 'LHVH SHUIRUPDQFH EHQFKPDUNV VHW]HQ DOVR
NRQNUHWH LQVWLWXWLRQHOOH UHJLRQDOH QDWLRQDOH RGHU
LQWHUQDWLRQDOH =LHOYRUJDEHQ 3HUIRUPDQFH EHQFKPDUNV
NRPPHQYRUDOOHPLQ5HIRUPHQYRQ9HUZDOWXQJHQXQG
,QVWLWXWLRQHQ ]XP (LQVDW] GDV GHU]HLW SURPLQHQWHVWH
%HLVSLHOIÙUSHUIRUPDQFHEHQFKPDUNVVLQGGLH0LOOHQLXP
'HYHORSPHQW *RDOV 'LHVH )RUP GHV EHQFKPDUNLQJ
VHW]WTXDQWLWDWLYH,QIRUPDWLRQHQÙEHUGLHDNWXHOOH3ROLWLN
XQG LKUH (UJHEQLVVH YRUDXV 8P EHL GHQ RELJHQ
%HLVSLHOHQ]XEOHLEHQ(VPXVVYHUOÁVVOLFKHXQG]HLWQDKH
'DWHQ ]X $QDOSKDEHWLQQHQ LQ YHUVFKLHGHQHQ
$OWHUVJUXSSHQ XQG 5HJLRQHQ XQG 'DWHQ ]X GHU
XQJHIÁKUHQ *HVDPW]DKO GHU SROLWLVFKHQ *HIDQJHQHQ
JHEHQ )ÙU HLQ PRQLWRULQJ GHU JHVDPWHQ 0HQVFKHQ
UHFKWVODJHHLJHQHQVLFKSHUIRUPDQFHEHQFKPDUNVZHQQ

 6LHKH $XGLW &RPPLVVLRQ  $XGLW &RPPLVVLRQ
D VLHKH DXFK81'3   IÙU %HLVSLHOH
]XP (LQVDW] YRQ SHUIRUPDQFH EHQFKPDUNV LQ GHU
(QWZLFNOXQJV]XVDPPHQDUEHLW
 )ÙU GLH LP 5DKPHQ GLHVHVEHQFKPDUNLQJ3UR]HVVHV
HUKREHQHQ,QGLNDWRUHQXQGLKUHPHQVFKHQUHFKWOLFKH
+HUOHLWXQJVLHKH9HUHLQWH1DWLRQHQ*HQHUDOVHNUHWÁU
 $QODJH  XQG 9HUHLQWH 1DWLRQHQ :LUW
VFKDIWVXQG6R]LDOUDW
VLHPLW,QGLNDWRUHQJHNRSSHOWZHUGHQ6ROÁVVWVLFKDQKDQG
GHU  HUZÁKQWHQ EHQFKPDUN PHVVHQ RE GLH YHUHLQEDUWH
$Q]DKOYRQSROLWLVFKHQ*HIDQJHQHQIUHLJHNRPPHQLVW'LH
¹EHUSUÙIXQJPLW +LOIH HLQHV ,QGLNDWRUV e*HVDPW]DKO GHU
SROLWLVFKHQ *HIDQJHQHQq ]HLJW RE LP JOHLFKHQ =HLWUDXP
QHXHSROLWLVFKH*HIDQJHQHJHPDFKWZXUGHQ
3HUIRUPDQFHEHQFKPDUNVVLQGJXWJHHLJQHWIÙUGLH%HRE
DFKWXQJ VROFKHU 'LDORJH RGHU 0D¼QDKPHQ GHU
7HFKQLVFKHQ =XVDPPHQDUEHLW GLH DXI GLH 9HUEHVVHUXQJ
YRQ NRQNUHWHQ6HNWRUSROLWLNHQRGHU GLH9HUEHVVHUXQJ YRQ
'LHQVWOHLVWXQJHQ EHVWLPPWHU ,QVWLWXWLRQHQ ]LHOHQ =XU
0HVVXQJ NRPSOH[HUHU =LHOH PÙVVHQ VLH PLW ,QGLNDWRUHQ
JHNRSSHOWZHUGHQ
,QGLNDWRUHQYRUDOOHPPHQVFKHQUHFKWOLFKH,QGLNDWRUHQ
$OV ,QGLNDWRUHQZHUGHQ LP )ROJHQGHQ0D¼HLQKHLWHQ YHU
VWDQGHQ GLH 9HUÁQGHUXQJHQ GLUHNW RGHU LQGLUHNW XQG
PXOWLGLPHQVLRQDO DOVR PLW %OLFN DXI DEVROXWHV 9RU
NRPPHQ4XDOLWÁWXQG5HLFKZHLWHPHVVHQNÓQQHQ
,QGHUVR]LDOZLVVHQVFKDIWOLFKH/LWHUDWXUZHUGHQEHVWLPPWH
$QIRUGHUXQJHQ DQ VROLGH ,QGLNDWRUHQ IRUPXOLHUW VLH
PÙVVHQXPQXUHLQLJH]XQHQQHQVSH]LILVFKUHOHYDQWXQG
VHQVLEHO DXFK IÙU NXU]IULVWLJH 9HUÁQGHUXQJHQ VHLQ (V
ZHUGHQ TXDQWLWDWLYH TXDOLWDWLYH XQG SDUWL]LSDWLYH ,QGL
NDWRUHQ XQWHUVFKLHGHQ TXDQWLWDWLYH ,QGLNDWRUHQ EHUXKHQ
DXI VWDWLVWLVFK HUKREHQHQ 'DWHQ TXDOLWDWLYH DXI GHU
$XVZHUWXQJ YRQ 8PIUDJHHUJHEQLVVHQ ZLH ]XP %HLVSLHO
)UDJHEÓJHQ ]XU 'DWHQJHZLQQXQJ VLHKH XQWHQ $EVFKQLWW
 3DUWL]LSDWLYH ,QGLNDWRUHQ EH]HLFKQHQ VROFKH
0D¼HLQKHLWHQ GLH JOHLFK RE TXDQWLWDWLY RGHU TXDOLWDWLY
]XVDPPHQ PLW GHQ =LHOJUXSSHQ 3DUWQHUQ RGHU
VWDNHKROGHUVHQWZLFNHOWZXUGHQ
,Q]ZLVFKHQJLEWHVHLQH5HLKHYRQ9RUVFKOÁJHQZLHVSH]L
ILVFK PHQVFKHQUHFKWOLFKH ,QGLNDWRUHQ NRQ]HSWLRQHOO
HQWZLFNHOW ZHUGHQ VROOWHQ (LQLJH $XWRUHQ OHJHQ GDIÙU
GLH 3IOLFKWHQWULDV ]XJUXQGH HQWVSUHFKHQG JÁEH HV
,QGLNDWRUHQIÙUGLH$FKWXQJYRU0HQVFKHQUHFKWHQ$Q]DKO
YRQ 0LVVKDQGOXQJHQ LQ +DIW IÙU GHQ 6FKXW] GHU
0HQVFKHQUHFKWH HIIHNWLYHU 6FKXW] IÙU 2SIHU KÁXVOLFKHU
*HZDOWXQGIÙUGLH*HZÁKUOHLVWXQJYRQ0HQVFKHQUHFKWHQ
(LQVFKXOXQJVUDWHQ HWF $QGHUH JUXSSLHUHQ ,QGLNDWRUHQ
QDFK VROFKHQ IÙU PHQVFKHQUHFKWOLFKH (UJHEQLVVH

 6LHKH .DSRRU   ,QWHUQDWLRQDO &RXQFLO IRU
+XPDQ5LJKWV3ROLF\
 (LQH DXVIÙKUOLFKH 'LVNXVVLRQ GHU 9RU XQG 1DFKWHLOH
GHUYHUVFKLHGHQHQ$UWHQGHU ,QGLNDWRUHQ IÙUGLH.RQ
WUROOH GHU $UEHLW YRQ 1DWLRQDOHQ 0HQVFKHQUHFKWV
LQVWLWXWLRQHQ EHL ,QWHUQDWLRQDO &RXQFLO IRU +XPDQ
5LJKWV3ROLF\
 ¹EHUEOLFNH ÙEHU GLHVH 9RUVFKOÁJH OLHIHUQ 0DOKRWUD 
)DVHO  5HSRUW RI 7XUNX ([SHUW 0HHWLQJ RQ
+XPDQ 5LJKWV ,QGLFDWRUV  /DQGPDQ+ÁXVHU
PDQQ  (LQ XPIDVVHQGHV XQG HUSUREWHV 6HW
VROFKHU,QGLNDWRUHQJLEWHVMHGRFKELVODQJQLFKW
 6R0DOKRWUD)DVHOD
:LUNXQJVPHVVXQJ)RUPHQXQG0HWKRGHQ



%HVWHKHQ YRQ 9HUOHW]XQJHQ *UDG GHU *HZÁKUOHLVWXQJ
XQG QDFK VROFKHQ IÙU PHQVFKHQUHFKWOLFKH 3UR]HVVH
/HW]WHUHVROOHQPHVVHQZLHGHU6WDDWEHLVSLHOVZHLVHPLW
%OLFN DXI 1LFKW'LVNULPLQLHUXQJ XQG0ÓJOLFKNHLWHQ ]XU
%HVFKZHUGHIÙKUXQJ VHLQH $FKWXQJV XQG *HZÁKU
OHLVWXQJVSIOLFKWHQHUIÙOOW*HPHVVHQZÙUGHQGDEHLEHL
VSLHOVZHLVH )ÓUGHUXQJ YHUZXQGEDUHU *UXSSHQ LQ
YHUVFKLHGHQHQ %HUHLFKHQ VRZLH GLH (LQULFKWXQJ XQG
%UHLWH GHU 0DQGDWLHUXQJ YRQ %HVFKZHUGHVWHOOHQ EH
]LHKXQJVZHLVHtPHFKDQLVPHQ
6ROLGH HQWZLFNHOWH ,QGLNDWRUHQ VLQG JUXQGVÁW]OLFK JH
HLJQHW XP 9HUÁQGHUXQJHQ LQ GHU 0HQVFKHQUHFKWVODJH
DEHUDXFK9HUÁQGHUXQJHQGHU3ROLWLNLQPHQVFKHQUHFKWV
UHOHYDQWHQ 6HNWRUHQ ]X PHVVHQ RE DOV HLQ]LJH
0D¼HLQKHLWRGHULQ.RPELQDWLRQPLWDQGHUHQ6LHHLJQHQ
VLFKLQVJHVDPWIÙUGLH:LUNXQJVEHREDFKWXQJGDVKHL¼W
IÙU GLH 6WHXHUXQJ DEHU DXFK IÙU GLH (YDOXLHUXQJ YRQ
NRPSOH[HQ0HQVFKHQUHFKWVGLDORJHQ
*HPHLQVDPNHLWHQ YRQ SHUIRUPDQFH EHQFKPDUNV XQG
,QGLNDWRUHQ
3HUIRUPDQFH EHQFKPDUNV XQG ,QGLNDWRUHQ KDEHQ YLHOH
*HPHLQVDPNHLWHQ 6LH NÓQQHQ IÙU GLH 0HVVXQJ GHU
=LHOHUUHLFKXQJGHU5HVXOWDWHXQGGHU$NWLYLWÁWHQHLQJH
VHW]W ZHUGHQ XQG EHLQKDOWHQ GDQQ +\SRWKHVHQ ÙEHU
8UVDFKHQXQG:LUNXQJV]XVDPPHQKÁQJH'DKHULVWLKUH
(QWZLFNOXQJ ZÁKUHQG GHU 3ODQXQJ HLQHV 'LDORJHV
JHQDXVRXQHUOÁVVOLFKZLHDOOIÁOOLJH.RUUHNWXUHQZÁKUHQG
GHU'XUFKIÙKUXQJVSKDVH)ÙULKUH)RUPXOLHUXQJEHQÓWLJW
PDQ'DWHQGLHGHQ,VW=XVWDQGDEELOGHQ(QWVSUHFKHQG
PXVV QDFKKDOWLJH ,QIRUPDWLRQV XQG 'DWHQJHZLQQXQJ
GXUFK ,QVWLWXWLRQHQ LP 3DUWQHUODQG HLQHV GHU =LHOH GHV
'LDORJHV RGHU GHU 7HFKQLVFKHQ =XVDPPHQDUEHLW VHLQ
'DIÙUPXVVPDQDQJHPHVVHQ=HLWXQG%XGJHWHLQSODQHQ
(LQHOHW]WH*HPHLQVDPNHLWJLOWIÙUMHJOLFKH0HWKRGHGHU
:LUNXQJVPHVVXQJ 3URMHNWH XQG ,QVWLWXWLRQHQ GÙUIHQ
VLFK QLFKW GXUFK HLQH ]X JUR¼H $Q]DKO RGHU XQ
UHDOLVWLVFKHQ(KUJHL]YRQ]XHUIÙOOHQGHQEHQFKPDUNVXQG
,QGLNDWRUHQ ÙEHUIRUGHUQ *HPHVVHQ ZHUGHQ VROOWH QXU
ZDVHUUHLFKEDUXQGUHOHYDQW LVWXQGPLWHLQHPYHUWUHW
EDUHQ $XIZDQG JHPHVVHQ ZHUGHQ NDQQ $QGHUQIDOOV
YHUODJHUW VLFK GLH $XIPHUNVDPNHLW DOOHU %HWHLOLJWHQ YRQ

 6R GLH 9RUVFKOÁJH YRQ *UHHQ  XQG /DQGPDQ
XQG
 q>,@Q VRPH VHQVHV WKH VHDUFK IRU DSSURSULDWH f
LQGLFDWRUVLVLWVHOIDQLQGLFDWRURIGHILFLHQFLHVDWWKH
SODQQLQJ VWDJHV RI WKH SURMHFWr IDVVW HLQH *UXSSH
YRQ(YDOXLHUXQJV)DFKOHXWHQGLHVHQ6DFKYHUKDOW]X
VDPPHQ6,'$ .DSRRU DUJX
PHQWLHUW GDVV ,QGLNDWRUHQ QXU GDQQ HLQ VLQQYROOHV
,QVWUXPHQW VHLQ NÓQQHQ ZHQQ VLH LQ GHU 3ODQXQJ
HQWZLFNHOWZXUGHQ
GHU 6XEVWDQ] GHU =LHOH XQG 5HVXOWDWH ]XU LKUHU
0HVVEDUNHLW
 0HFKDQLVPHQ]XU'DWHQJHZLQQXQJ6WÁUNHQ
XQG6FKZÁFKHQ
4XHOOHQ XQG 0HWKRGHQ GHU 'DWHQJHZLQQXQJ VLQG
HQWVFKHLGHQGIÙUDOOH'LVNXVVLRQHQXPGLHTXDQWLIL]LHUHQGH
'DUVWHOOXQJYRQ0HQVFKHQUHFKWVSHUIRUPDQFH=HQWUDO LVW
GLHVH )UDJH DEHU DXFK IÙU :LUNXQJVEHREDFKWXQJ XQG
(YDOXLHUXQJYRQ0HQVFKHQUHFKWVGLDORJHQXQGtIÓUGHUXQJ
GDGLH9RUDXVVHW]XQJGHU0HVVXQJHLQHU9HUÁQGHUXQJHLQ
PHVVEDUHU ,VW=XVWDQG LVW 'DWHQJHZLQQXQJ LP 5DKPHQ
YRQ 0HQVFKHQUHFKWVGLDORJ XQG tIÓUGHUXQJ LVW JUXQG
VÁW]OLFK HLQH $XIJDEH GHU 3DUWQHUOÁQGHU XQG VROOWH HLQ
HLJHQVWÁQGLJHV =LHO MHGZHGHU ,QWHUYHQWLRQ LQ GLHVHP
%HUHLFKVHLQ
'LH JÁQJLJHQ 0HFKDQLVPHQ ]XU 'DWHQJHZLQQXQJ EH
VWHKHQDXV
• 8PIUDJHHUJHEQLVVHQYHUVFKLHGHQHU1DWXUYRUQHKPOLFK
]XU :DKUQHKPXQJ GHU 0HQVFKHQUHFKWVVLWXDWLRQ
UHSUÁVHQWDWLYH 0HLQXQJV RGHU :DKUQHKPXQJV
XPIUDJHQ+DXVKDOWVEHIUDJXQJHQHQWU\RGHUH[LWSROOV
EHL ,QVWLWXWLRQHQ XQG YHUZDQGWH 'DWHQHUKHEXQJV
LQVWUXPHQWH
• 'DWHQ]X0HQVFKHQUHFKWVYHUOHW]XQJHQGLHGXUFK%H
REDFKWXQJ YRQ QDWLRQDOHQ (UHLJQLVVHQ HQWVWHKHQ
HYHQWVEDVHG PRQLWRULQJ ]XP %HLVSLHO GLH /ÁQGHU
EHULFKWH YRQ 0HQVFKHQUHFKWVRUJDQLVDWLRQHQ ZLH
DPQHVW\LQWHUQDWLRQDOXQG+XPDQ5LJKWV:DWFK
• 'DWHQ]XU0HQVFKHQUHFKWVODJHXQGYHUOHW]XQJHQGLH
GXUFK%HREDFKWXQJGHU/DJHPLW%OLFNDXIEHVWLPPWH
6WDQGDUGV RGHU .ULWHULHQ HQWVWHKHQ VWDQGDUGVEDVHG
PRQLWRULQJ ZLH VLH LQ ¹EHUHLQNRPPHQ EHVWLPPWHQ
5LFKWOLQLHQ RGHU .RQIHUHQ]EHVFKOÙVVHQ GHU 9HUHLQWHQ
1DWLRQHQQLHGHUJHOHJWVLQG
• QDWLRQDOHQ XQG LQWHUQDWLRQDOHQ VR]LRÓNRQRPLVFKHQ
PÓJOLFKVWGHVDJJUHJLHUWHQ6WDWLVWLNHQ
9LHOH ,QVWLWXWLRQHQ EHVWHKHQ DXI HLQHU TXDQWLWDWLYHQ
'DWHQJUXQGODJH IÙU :LUNXQJVPHVVXQJ ,P 0HQVFKHQ
UHFKWVEHUHLFK LVW GLHV ZRKO DXIJUXQG GHU EHJUHQ]WHQ
'DWHQODJH XQG DQJHVLFKWV GHU JUXQGOHJHQGHQ
6FKZLHULJNHLW 0HQVFKHQUHFKWVSHUIRUPDQFH ]X PHVVHQ
]X HKUJHL]LJ $QGHUHUVHLWV VROOWH GLH 5HOHYDQ] YRQ
TXDOLWDWLYHQ'DWHQQLFKWXQWHUVFKÁW]WZHUGHQ6WDWWVROFK

 'DULQ LVW VLFK GLH /LWHUDWXU JUXQGVÁW]OLFK HLQLJ 9HUD
,QVWLWXWH    .DSRRU   $XGLW
&RPPLVVLRQ
 (LQHQJXWHQ¹EHUEOLFNÙEHU0HWKRGHQGHVPHQVFKHQ
UHFKWOLFKHQ PRQLWRULQJ JHEHQ *X]PDQ9HUVWDSSHQ
 I ]XU 'DWHQJHZLQQXQJ /DQGPDQ+ÁXVHU
PDQQ   81'3  II 0DOKRWUD)DVHO

 6R0DOKRWUD )DVHO  ,KU+DXSWDUJXPHQW LVW
GHU 9HUVXFK VXEMHNWLYH )DNWRUHQ EHL GHU %HXUWHLOXQJ
YRQ'DWHQDXVVFKDOWHQ]XZROOHQ
:LUNXQJVPHVVXQJ)RUPHQXQG0HWKRGHQ


JUXQGVÁW]OLFKHU %HXUWHLOXQJHQ VROO GDKHU LP )ROJHQGHQ
NXU]YRUJHVWHOOWZHUGHQZHOFKHVGLH6WÁUNHQ6FKZÁFKHQ
XQG.RVWHQGHUMHZHLOLJHQ0HFKDQLVPHQVLQG
6R VLQG ]HLWQDKH XQG YHUOÁVVOLFKH VR]LRÓNRQRPLVFKH
6WDWLVWLNHQDXVGHQHQ]XP%HLVSLHOGHU+XPDQ'HYHORS
PHQW ,QGH[ HUVWHOOW ZLUG IÙU YLHOH /ÁQGHU QLFKW YRU
KDQGHQ6HOEVWIÙUGLH/ÁQGHUIÙUGLHVROFKH6WDWLVWLNHQ
YRUOLHJHQ VLQG GLHVH GHU]HLW RIW XQ]XUHLFKHQG QDFK
*HVFKOHFKW $OWHU 5HJLRQ HWF GHVDJJUHJLHUW 'LHV
PDFKWGLH%HDUEHLWXQJYRQPHQVFKHQUHFKWOLFKHQ)UDJH
VWHOOXQJHQPLWGLHVHU$UWYRQ'DWHQHLQHUVHLWVVFKZLHULJ
$QGHUHUVHLWVVROOWHPDQGLH'DWHQGLHYHUZHQGEDUVLQG
DXFK QXW]HQ XQG QLFKW GDUDXI ZDUWHQ ELV PD¼JH
VFKQHLGHUWH PHQVFKHQUHFKWOLFKH 6WDWLVWLNHQ YRUOLHJHQ
$XFK EHVWHKW KLHU HLQH JUR¼H 0ÓJOLFKNHLW IÙU GLH
=XNXQIW YRU DOOHP IÙU GLH 9HUWUDJVRUJDQH 'XUFK GLH
=XVDPPHQDUEHLW GHU 9HUWUDJVRUJDQH PLW GHP $PW IÙU
6WDWLVWLN GHU 9HUHLQWHQ 1DWLRQHQ NÓQQHQ GLH
$QIRUGHUXQJHQ DQ VR]LRÓNRQRPLVFKH 'DWHQ GLH GLH
6WDDWHQ HUKHEHQ VR YHUÁQGHUW ZHUGHQ GDVV HLQH $XV
ZHUWXQJ PLW %OLFN DXI 0HQVFKHQUHFKWVUHOHYDQ] HU
OHLFKWHUWZLUG
$QGHUV JHODJHUWH +HUDXVIRUGHUXQJHQ HUJHEHQ VLFK EHL
GHU*HZLQQXQJ YRQ'DWHQ GLH GXUFK GLH %HREDFKWXQJ
YRQQDWLRQDOHQ(UHLJQLVVHQt]XP%HLVSLHO:DKOHQ(LQ
JUHLIHQ GHU 6LFKHUKHLWVNUÁIWH EHL 'HPRQVWUDWLRQHQ
%ÙUJHUNULHJHQ t JHQHULHUW ZHUGHQ 'LHVH $UW GHV
PRQLWRULQJNRQ]HQWULHUWVLFKDXIGLHV\VWHPDWLVFKHQXQG
GLH VFKZHUVWHQ 9HUOHW]XQJHQ:LUG DOVRZÁKUHQG HLQHV
%ÙUJHUNULHJHVV\VWHPDWLVFKJHIROWHUWPÓJHQ]HLWJOHLFKH
9HUOHW]XQJHQ ZLUWVFKDIWOLFKHU 5HFKWH GXUFK VWDDWOLFKH
XQG QLFKWVWDDWOLFKH $NWHXUH QLFKW JOHLFKHUPD¼HQ

 6LHKH 9HUHLQWH 1DWLRQHQ 6XE&RPPLVVLRQ RQ
3UHYHQWLRQ RI 'LVFULPLQDWLRQ DQG 3URWHFWLRQ RI
0LQRULWLHVSDUDDXFK81'3NRQ]L
GLHUWGDVVGHU+XPDQ'HYHORSPHQW ,QGH[ IÙUPHQ
VFKHQUHFKWOLFKH )UDJHVWHOOXQJHQZHQLJ HUJLHELJ LVW
81'3
 6RGHXWOLFK0DOKRWUD)DVHOefLQPRVW
FDVHV WKH SRVVLELOLW\ RI XVLQJ WKH DYDLODEOH
LQIRUPDWLRQRQWKHVRFLRHFRQRPLF LQGLFDWRUVfDW
WKH LQWHUQDWLRQDO QDWLRQDO DQG VXEQDWLRQDO OHYHO
IRU XVH DV KXPDQ ULJKWV LQGLFDWRUV KDV QRW EHHQ
DGHTXDWHO\ H[SORUHGr 9HUJOHLFKH 9HUHLQWH
1DWLRQHQ *HQHUDOVHNUHWÁU  $QODJH  IÙU GLH
]XNÙQIWLJHQ $QIRUGHUXQJHQ DQ 6WDWLVWLNHQ LP
5DKPHQ GHV %HULFKWVYHUIDKUHQV DQ GLH 9HUWUDJV
RUJDQH
 6LHKH 9HUHLQWH 1DWLRQHQ 6XE&RPPLVVLRQ RQ
3UHYHQWLRQ RI 'LVFULPLQDWLRQ DQG 3URWHFWLRQ RI
0LQRULWLHV  SDUD  IÙU GHQ 6WDQG GHU
QHXQ]LJHU -DKUH ]X GHQ MÙQJHUHQ %HPÙKXQJHQ
VLHKH9HUHLQWH1DWLRQHQ:LUWVFKDIWVXQG6R]LDOUDW
D5HSRUWRI7XUNX([SHUW0HHWLQJRQ+XPDQ
5LJKWV,QGLFDWRUV0DOKRWUD)DVHO

GRNXPHQWLHUWZHUGHQ'LHVH6FKZÁFKHNDQQGXUFKHLQH
.RPELQDWLRQYRQHYHQWVXQGVWDQGDUGVEDVHGPRQLWRULQJ
SDUWLHOO ÙEHUZXQGHQ ZHUGHQ VR GDVV LPPHU DOOH
PHQVFKHQUHFKWOLFK UHOHYDQWHQ (UHLJQLVVH XQG
(QWZLFNOXQJHQ HUIDVVW ZHUGHQ (LQ VROFKHU $UW
XPIDVVHQGHV PRQLWRULQJ LVW ]ZDU DXIZHQGLJ DEHU YRU
DOOHP IÙU LQWHUQDWLRQDOH 0HQVFKHQUHFKWVRUJDQLVDWLRQHQ
XQG 1DWLRQDOH 0HQVFKHQUHFKWVLQVWLWXWLRQHQ HLQ
DQJHPHVVHQHV 9RUJHKHQ 2UJDQLVDWLRQHQ VROOWHQ GLH YRQ
LKQHQJHQXW]WH0HWKRGHGHVPRQLWRULQJRIIHQOHJHQXQG
%HULFKWVIRUPDWH VROOWHQ VR ZHLW ZLH PÓJOLFK YHUHLQ
KHLWOLFKWZHUGHQ
8PIUDJHQZLHGHUXPOLHIHUQYRUQHKPOLFKTXDOLWDWLYH'DWHQ
3UDNWLNDEHO VLQG VLH LQVEHVRQGHUH LP %HUHLFK YRQ
$XVELOGXQJVPD¼QDKPHQ ZHQQ 7HLOQHKPHQGH DOV XQ
PLWWHOEDUH=LHOJUXSSHGLUHNWEHIUDJWZHUGHQNÓQQHQ]XP
%HLVSLHO LQ )RUP YRQ HQWU\H[LW SROOV 6HKU NRVWHQDXI
ZHQGLJNÓQQHQ8PIUDJHQVHLQZHQQPDQ]XP%HLVSLHOLP
5DKPHQ GHU (YDOXLHUXQJ YRQ .RPSRQHQWHQ GHU
7HFKQLVFKHQ=XVDPPHQDUEHLWDXFK LQGLUHNWH=LHOJUXSSHQ
DOVRUHSUÁVHQWDWLYH7HLOHGHU%HYÓONHUXQJPLWHLQEH]LHKHQ
PXVVXPGLH(UUHLFKXQJGHV*HVDPW]LHOV]XÙEHUSUÙIHQ
6ROÁVVWVLFK]XVDPPHQIDVVHQGDVVDOOH0HFKDQLVPHQGHU
'DWHQJHZLQQXQJ ]XU0HQVFKHQUHFKWVODJH 6WÁUNHQ LQ GHU
$XVVDJHNUDIWDEHUDXFKJHZLVVH6FKZÁFKHQYRUDOOHPPLW
%OLFN DXI .RVWHQ XQG 3UDNWLNDELOLWÁW KDEHQ %HL GHU
(QWZLFNOXQJ YRQ ,QGLNDWRUHQ XQG SHUIRUPDQFH
EHQFKPDUNV PXVV GLHV EHGDFKW ZHUGHQ :HOFKH
'DWHQJUXQGODJHQEHVWHKHQ":LHNÓQQHQ,QVWLWXWLRQHQGHV
3DUWQHUV 'DWHQ ]HLWQDK ]XYHUOÁVVLJ XQG QDFKKDOWLJ
HUKHEHQ" 'HU $XVWDXVFK PLW GHP 3DUWQHU XQG VHLQH
8QWHUVWÙW]XQJ PLW %OLFN DXI GLH 'DWHQJHZLQQXQJ ]X
PHQVFKHQUHFKWVUHOHYDQWHQ )DNWHQ VROOWHQ VRPLW HLQ
]HQWUDOHV $QOLHJHQ EH]LHKXQJVZHLVH 7KHPD GHV 'LDORJHV
VHLQ

 %HL GHU 9HUDUEHLWXQJ VROFKHU 'DWHQ HQWVWHKHQ DXFK
PHWKRGLVFKH )UDJHQ 6R PXVV PDQ VLFK EHL HLQHU
TXDQWLIL]LHUHQGHQ 'DUVWHOOXQJ YRQ 0HQVFKHQUHFKWV
YHUOHW]XQJHQ HQWVFKHLGHQ RE PDQ DOOH PHQVFKHQ
UHFKWOLFK UHOHYDQWHQ $VSHNWH HLQHV (UHLJQLVVHV DXI
QLPPW RGHU QXU GHQ JUDYLHUHQGVWHQ $VSHNW :XUGH
]XP %HLVSLHO HLQH 3HUVRQ JHIROWHUW LVW VLH ]XPHLVW
DXFK YRUKHU XQUHFKWPÁ¼LJ LQ +DIW JHQRPPHQ
ZRUGHQ=XVÁW]OLFKVLQGLQGHU5HJHOHLQH9LHO]DKOYRQ
DQGHUHQ 5HFKWHQ YHUOHW]WZRUGHQ .RGLHUWPDQ GLHVH
9HUOHW]XQJHQRGHUQXUGHQ*LSIHOGHV(UHLJQLVVHVDOVR
GLH)ROWHUXQJ"'DV%LOGGHU0HQVFKHQUHFKWVODJHZLUG
VHKUYHUVFKLHGHQDXVIDOOHQ MHQDFKGHPREPDQVLFK
IÙU GLH HLQH RGHU GLH DQGHUH 9DULDQWH HQWVFKHLGHW
6LHKH&LQJUDQHOOL5LFKDUGV3RH.HLWKXQG
7DWH
 (LQ ZLFKWLJHU 6FKULWW LQ GLHVH 5LFKWXQJ VLQG GLH
VWDQGDUGLVLHUWHQ%HULFKWVIRUPDWHIÙU0HQVFKHQUHFKWV
YHUOHW]XQJHQGLHYRP+XPDQ5LJKWV,QIRUPDWLRQDQG
'RFXPHQWDWLRQ 6\VWHPV +85,'2&6 HQWZLFNHOW
ZXUGHQ
:LUNXQJVPHVVXQJ3UD[LV



:LUNXQJVPHVVXQJ3UD[LV
,P IROJHQGHQ .DSLWHO VROOHQ )RUPHQ GHU :LUNXQJV
PHVVXQJ LQ 0HQVFKHQUHFKWVGLDORJHQ PLW XQWHU
VFKLHGOLFKHU =LHOVHW]XQJGLVNXWLHUWZHUGHQ =XQÁFKVW
ZHUGHQXQWHU )RUPHQXQG0D¼HLQKHLWHQ IÙU GLH
:LUNXQJVPHVVXQJYRQ'LDORJHQYRUJHVWHOOWLQGHQHQ
GLH 3DUWQHU DXI HLQH 9HUEHVVHUXQJ GHV QRUPDWLYHQ
8PIHOGV LP 3DUWQHUVWDDW ]LHOHQ ,Q $EVFKQLWW 
XQWHUVXFKW 'LDORJH GLH DXI HLQH 9HUÁQGHUXQJ YRQ
VSH]LILVFKHQ 6HNWRUSROLWLNHQ ]LHOHQ $EVFKOLH¼HQG
ZHUGHQ LQ $EVFKQLWW  0ÓJOLFKNHLWHQ GHU
:LUNXQJVPHVVXQJ IÙU VROFKH'LDORJHDXIJH]HLJW GLH
GLH 0HQVFKHQUHFKWVODJH LQVJHVDPW YHUEHVVHUQ
ZROOHQ
'LH 'LVNXVVLRQ HUIROJW PRGHOOKDIW GDV KHL¼W HV
ZHUGHQ GUHL 'LDORJPRGHOOH PLW XQWHUVFKLHGOLFKHQ
=LHOVHW]XQJHQ HQWZLFNHOW GLH QLFKW EHDQVSUXFKHQ
HLQH$XVZHUWXQJYRQYHUJDQJHQHQRGHUEHVWHKHQGHQ
'LDORJHQ]XVHLQ
'LDORJPRGHOO9HUÁQGHUXQJHQLP
QRUPDWLYHQ%HUHLFK
(LQ0HQVFKHQUHFKWVGLDORJNDQQDXIGLH9HUEHVVHUXQJ
GHV5DWLIL]LHUXQJVYHUKDOWHQVXQGGLH8PVHW]XQJYRQ
0HQVFKHQUHFKWVSDNWHQ LQ QDWLRQDOH *HVHW]JHEXQJ
]LHOHQ
,Q HLQHP VROFKHQ 'LDORJ ZLUG PDQ VLFK ]XQÁFKVW
GDUXP EHPÙKHQ PÙVVHQ 9HUWUHWHU XQG 9HUWUHWHU
LQQHQ GHV 3DUWQHUODQGHV YRQ GHU 5HOHYDQ] XQG XQL
YHUVDOHQ *HOWXQJ YRQ 0HQVFKHQUHFKWHQ ]X ÙEHU
]HXJHQ 'LHV HUIRUGHUW HLQH JHQDXH .HQQWQLV GHU
UHFKWOLFKHQ XQG SROLWLVFKHQ 9RUEHKDOWH GHV EH
WUHIIHQGHQ/DQGHVJHJHQGDV0HQVFKHQUHFKWVV\VWHP
GHU9HUHLQWHQ1DWLRQHQRGHUGHU5HJLRQ5HOHYDQWLVW
DXFK HLQH $QDO\VH GHU 'LVNXUVH LP 3DUWQHUVWDDW GLH
GLHLQ0HQVFKHQUHFKWVSDNWHQHQWKDOWHQHQ:HUWHXQG
5HFKWHDOV NXOWXUHOO RGHU UHOLJLÓV LUUHOHYDQWRGHU JH
IÁKUOLFK IÙUGLHQDWLRQDOH ,GHQWLWÁWNULWLVLHUHQ ,QKDOW
HLQHV VROFKHQ 'LDORJHV VROOWH XQWHU DQGHUHP HLQH
GHWDLOOLHUWH $XVHLQDQGHUVHW]XQJ PLW GHQ YHU
VFKLHGHQHQKLVWRULVFKHQXQGSROLWLVFKHQ(UIDKUXQJHQ
GHUEHLGHQ6WDDWHQEHLGHU$QHUNHQQXQJPHQVFKHQ
UHFKWOLFKHU 1RUPHQ VHLQ (LQ VROFKHU 'LDORJ VROOWH
DXFK HLQHQ 5DXP ELHWHQ LQ GHP NXOWXUHOOH UHOLJLÓVH
XQG SROLWLVFKH 9RUEHKDOWH JHJHQ 0HQVFKHQUHFKWV
QRUPHQYRUJHEUDFKWGLVNXWLHUWXQGEHDUEHLWHWZHUGHQ
NÓQQHQ
=LHOJUXSSHQ IÙU HLQHQ VROFKHQ 'LDORJ NÓQQHQ ]XP
HLQHQ MH QDFK SROLWLVFKHP 6\VWHP YRU DOOHP 3DUOD
PHQWVDEJHRUGQHWH VRZLH )DFKOHXWH DXV -XVWL] XQG
:LVVHQVFKDIWVHLQDEHUDXFK9HUWUHWXQJHQGHU-XVWL]
XQG$X¼HQPLQLVWHULHQ=XPDQGHUHQVROOWHQDEHUDXFK
GLH 7UÁJHU GHV PHQVFKHQUHFKWVNULWLVFKHQ 'LVNXUVHV
NRQWLQXLHUOLFKHLQEH]RJHQZHUGHQ]XP%HLVSLHO LQGHU
)RUPYRQJHPHLQVDPHQ$UEHLWVJUXSSHQPLWIXQNWLRQDO
ÁTXLYDOHQWHQ)DFKOHXWHQ
-H QDFK SROLWLVFKHU 6LWXDWLRQ LP /DQG YHUVWÁUNW HLQH
=XVDPPHQDUEHLW PLW ]LYLOJHVHOOVFKDIWOLFKHQ *UXSSLH
UXQJHQ GLH LQWHUQH /REE\ IÙU GLH 5DWLIL]LHUXQJ YRQ
3DNWHQ XQG LKUH QDWLRQDOH 8PVHW]XQJ VLHKH REHQ
$EVFKQLWW
0LWZHOFKHQ0HWKRGHQXQG0D¼HLQKHLWHQNÓQQHQGLH
3DUWQHU GLH :LUNXQJ YRQ 'LDORJHQ PLW HLQHU VROFKHQ
=LHOVHW]XQJPHVVHQ"
:LUNXQJVPHVVXQJPLW+LOIHYRQ,QGLFHV
(LQH 5HLKH YRQ SROLWLNZLVVHQVFKDIWOLFKHQ 8QWHU
VXFKXQJHQVWHOOWGLH(QWZLFNOXQJLQWHUQDWLRQDOHU5DWL
IL]LHUXQJVVWÁQGH LQ )RUP YRQ ,QGLFHV TXDQWLWDWLY GDU
DQGHUHGLH8PVHW]XQJYRQ]HQWUDOHQ0HQVFKHQUHFKWHQ
LQ9HUIDVVXQJVJDUDQWLHQRGHU*HVHW]JHEXQJHQ'LHVH
,QGLFHV VLQG YRU DOOHP IÙUH[ SRVW%HWUDFKWXQJHQ YRQ
'LDORJHQ LQWHUHVVDQW6LHNÓQQHQDEELOGHQ LQZHOFKHQ
3KDVHQGHU3DUWQHUVWDDWOHJLVODWLYH8PVHW]XQJVVFKULWWH
HLQJHOHLWHWKDWDEHUDXFKZLHVLFKGLH(QWZLFNOXQJHQ
LP 3DUWQHUVWDDW LP LQWHUQDWLRQDOHQ RGHU UHJLRQDOHQ
9HUJOHLFKDXVQHKPHQ
(LQHQ DJJUHJLHUWHQ ,QGH[ ]XU QRUPDWLYHQ 6LWXDWLRQ LQ
6WDDWHQHQWZLFNHOQ+DQV2WWR6DQRXQG/RQH/LQGKROW
LQ LKUHP +XPDQ 5LJKWV ,QGLFDWRUV JHQDQQWHQ 3URMHNW
GHVGÁQLVFKHQ0HQVFKHQUHFKWVLQVWLWXWV'DVQRUPDWLYH

 *UXQGOHJHQG LVW /DQGPDQ    
)RZHUDNHU/DQGPDQ
:LUNXQJVPHVVXQJ3UD[LV


8PIHOG IRUPDO FRPPLWPHQW PHVVHQ VLH GXUFK
$JUHJJLHUXQJYRQYLHU.RPSRQHQWHQ
• 5DWLILNDWLRQ YRQ JUXQGOHJHQGHQ LQWHUQDWLRQDOHQ
XQGUHJLRQDOHQ0HQVFKHQUHFKWVLQVWUXPHQWHQ
• 5DWLIL]LHUXQJYRQDQGHUHQ.RQYHQWLRQHQGHU9HU
HLQWHQ1DWLRQHQ
• 9RUEHKDOWH JHJHQ .RQYHQWLRQHQ GHU 9HUHLQWHQ
1DWLRQHQRGHUGHU5HJLRQ
• %HVWHKHQHLQHUQDWLRQDOHQ%LOORI5LJKWV
6LH VWHOOHQ GLHVHV QRUPDWLYH 8PIHOG DXI HLQHU 6NDOD
YRQ QXOO VWDUNHV IRUPDOHV FRPPLWPHQW ELV DFKW
NHLQ IRUPDOHVFRPPLWPHQW GDUXQGELOGHQ6WDDWHQ
QDFK5HJLRQHQJUXSSLHUWDE(UJHEQLVLVWGDVVOHGLJ
OLFK GLH 5HJLRQHQ 2VW XQG 6ÙG2VW$VLHQ VRZLH
6ÙG$VLHQHLQPLWWOHUHVFRPPLWPHQWDXIZHLVHQDOOH
DQGHUHQ5HJLRQHQHLQVWDUNHV$XFKGLHVHU,QGH[OÁVVW
VLFK IÙU H[ DQWH XQG H[ SRVW$QDO\VHQ GHV QRUPD
WLYHQ8PIHOGHVYHUZHQGHQLVWDEHUGXUFKVHLQHGHU
]HLWLJPDQJHOQGH]HLWOLFKH7LHIHQLFKWDOO]XDXVVDJH
IÁKLJ )ÙU :LUNXQJVPHVVXQJ LP WHFKQLVFKHQ 6LQQH
VLQG DQGHUH 0HWKRGHQ YRU DOOHP EHQFKPDUNV YHU
EUHLWHWHU XQG VLQQYROOHU XQG VLH ZHUGHQ LP
)ROJHQGHQYRUJHVWHOOW
:LUNXQJVPHVVXQJPLW+LOIHYRQ
TXDOLWDWLYHQEHQFKPDUNV
'LH 3DUWQHU NÓQQHQ TXDOLWDWLYH EHQFKPDUNV DOV
&KHFNOLVWH HLQVHW]HQ XP VRGLH9HUIDVVXQJXQG*H
VHW]JHEXQJ GHV /DQGHV GDUDXI KLQ ]X SUÙIHQ RE VLH
EHVWLPPWH 5HFKWH DXV GHQ ¹EHUHLQNRPPHQ
JDUDQWLHUHQ,P3ULQ]LSÁKQHOWGDVGHU$UWXQG:HLVH
ZLH GLH PHLVWHQ 6WDDWHQ LKUH %HULFKWH DQ GLH 9HU
WUDJVRUJDQH DEIDVVHQ 'HP MHZHLOLJHQ $UWLNHO GHU
.RQYHQWLRQ ZHUGHQ GLH HQWVSUHFKHQGHQ %HVWLP
PXQJHQ GHV /DQGHV JHJHQÙEHUJHVWHOOW 2E QXQ LQ
GLHVHU)RUPRGHULQGHU)RUPYRQTXDOLWDWLYHQEHQFK
PDUNV'LHVH9HUIDKUHQELOGHQ,VW=XVWÁQGH]XHLQHP
EHVWLPPWHQ =HLWSXQNW DE 0LW TXDOLWDWLYHQ EHQFK
PDUNV NÓQQHQ GLH 3DUWQHU GDPLW H[ SRVW%H
WUDFKWXQJHQ GHU *HVHW]HVODJH XQWHUQHKPHQ DOVR
IHVWVWHOOHQREVLFKQDFK'XUFKIÙKUXQJHLQHV'LDORJHV
9HUÁQGHUXQJHQHUJHEHQKDEHQ)ÙUGLH%HREDFKWXQJ
GLHVHU 9HUÁQGHUXQJHQ PÙVVHQ TXDOLWDWLYH EHQFK
PDUNVG\QDPLVLHUWZHUGHQXQGGLHVJHVFKLHKWZHQQ
PDQVLHXQWHU%HUÙFNVLFKWLJXQJLKUHU.RPSOH[LWÁWLQ
HLQHQ=HLWKRUL]RQWVWHOOW

 6DQR/LQGKROW   %HL GHU $XVZDKO GHU
HLQ]HOQHQ%HVWDQGWHLOHGHV,QGH[pIUDJWVLFKZDUXP
XQG ZLH ]ZLVFKHQ eJUXQGOHJHQGHQq XQG eDQGHUHQq
81.RQYHQWLRQHQ JHWUHQQW ZLUG (EHQVR
SUREOHPDWLVFK LVW GLH PDQJHOQGH 7UHQQVFKÁUIH
]ZLVFKHQSUR]HGXUDOHQXQGPDWHULDOHQ9RUEHKDOWHQ
]XGHP LVW XQNODU ZDUXP GDV $N]HSWLHUHQ YRQ
,QGLYLGXDOEHVFKZHUGHPHFKDQLVPHQ QLFKW LQ GHQ
,QGH[DXIJHQRPPHQZLUG
$EELOGXQJ4XDOLWDWLYHEHQFKPDUNVDOV5HVXOWDWHQDFK
.RPSOH[LWÁW XQG =HLW IÙU HLQH 9HUEHVVHUXQJ GHV
QRUPDWLYHQ8PIHOGHV
.RPSOH[LWÁWGHUDQYLVLHUWHQXQWHUVWÙW]WHQ*HVHW]HVUHIRUPHQ
=HLWKRUL]RQW

6HKU YHUHLQIDFKW NÓQQWH HLQ VROFKHU )DKUSODQ VR
DXVVHKHQ

'HU 9RUWHLO GLHVHU $QRUGQXQJ GHU TXDOLWDWLYHQ EHQFK
PDUNV OLHJW DXI GHU +DQG 'LH 3DUWQHU NÓQQHQ VLH
UHODWLYHLQGHXWLJIRUPXOLHUHQXQGÙEHUVFKDXEDUKDOWHQ
'LH $QRUGQXQJ YRQ EHQFKPDUNV LP =HLWKRUL]RQW JLEW
HLQH.RQ]HQWUDWLRQDXIEHVWLPPWH5HVXOWDWHYRQ$NWL
YLWÁWHQ YRU 6R ELHWHQ VLFK GHQ 'LDORJSDUWQHUQ
.RQWUROO XQG $XVVWLHJVPÓJOLFKNHLWHQ VROOWHQ EHQFK
PDUNV QLFKW ]XP YHUDEUHGHWHQ =HLWSXQNW HUUHLFKW
ZHUGHQ'LH:LUNXQJVPHVVXQJGXUFKGLHVHV0RGHOO LVW
TXDOLWDWLY XQG YHUJOHLFKVZHLVH HLQIDFK (V ZLUG DXV
VFKOLH¼OLFK GDV =XVWDQGHNRPPHQ VWDDWOLFKHU JHVHW]
JHEHULVFKHU ,QLWLDWLYHQ DXI LKUH QRUPDWLYH .RPSD
WLELOLWÁW PLW LQWHUQDWLRQDOHQ 6WDQGDUGV JHPHVVHQ XQG
QLFKWGLH(UJHEQLVVHGHU$QZHQGXQJGLHVHU*HVHW]H
8P ]XVDPPHQ]XIDVVHQ 1XW]HQ GLH 'LDORJ IÙKUHQGHQ
3DUWQHU G\QDPLVLHUWH TXDOLWDWLYH EHQFKPDUNV VLQG
9HUÁQGHUXQJHQ GHV QRUPDWLYHQ 8PIHOGHV JXW XQG
YHUJOHLFKVZHLVHNRVWHQJÙQVWLJLQVHLQHQ:LUNXQJHQ]X
EHREDFKWHQXQG]XHYDOXLHUHQ
=HLWOLFKH
9RUJDEH
%HQFKPDUN
t
0RQDWH
*HZÁKUXQJYRQ=XJDQJXQG
6RQGLHUXQJ9RUOLHJHQYRQ6WXGLHQ]XU
,VW6LWXDWLRQ
0RQDWH 9RUOLHJHQHLQHVHUVWHQ*HVHW]HVHQW
ZXUIVGHULQWHUQDWLRQDOH6WDQGDUGV
EHUÙFNVLFKWLJW
0RQDWH 9RUOLHJHQHLQHV3ODQ]XU9HUDE
VFKLHGXQJ
0RQDWH 9HUDEVFKLHGXQJ
$EELOGXQJ  4XDOLWDWLYH EHQFKPDUNV IÙU HLQH *H
VHW]HVUHIRUPQDFK.RPSOH[LWÁWXQG=HLW
:LUNXQJVPHVVXQJ3UD[LV



'LDORJPRGHOO9HUÁQGHUXQJ
VSH]LILVFKHU0HQVFKHQUHFKWVSROLWLNHQ
'LDORJH NÓQQHQ DXI GLH 9HUÁQGHUXQJ YRQ VHNWRU
VSH]LILVFKHQ 3ROLWLNHQ ]LHOHQ YRQ GHQHQ GLH 'LDORJ
SDUWQHUDQQHKPHQGDVVVLHHLQHZHVHQWOLFKH8UVDFKH
IÙU EHVWHKHQGH 0HQVFKHQUHFKWVYHUOHW]XQJHQ VLQG
(LQVROFKHU'LDORJVHW]WYRUDXVGDVVGLH3DUWQHUVHKU
NRRSHUDWLY PLWHLQDQGHU XPJHKHQ XQG LKUH (U
ZDUWXQJHQDQGHQ'LDORJ]XPLQGHVWJOHLFKDUWLJVLQG
6R ZHUGHQ VLFK GLH 3DUWQHU LQ GLHVHP 0RGHOO DXI
HLQHQ VSH]LILVFKHQ %HUHLFK  ZLH )ROWHUSUÁYHQWLRQ
8PJDQJ PLW GHU =LYLOJHVHOOVFKDIW $EVFKDIIXQJ GHU
7RGHVVWUDIH t EH]LHKHQ XQG LQ GHP 5DKPHQ
EHVWLPPWH 3ROLWLNHQ EHDUEHLWHQ ]XP %HLVSLHO GHQ
8PJDQJ PLW %HVFKZHUGHQ ZHJHQ )ROWHU XQG
0LVVKDQGOXQJ GDV 9HUKÁOWQLV ]ZLVFKHQ 5HJLHUXQJ
XQG 1LFKWUHJLHUXQJVRUJDQLVDWLRQHQ 1*2V RGHU GLH
5HYLVLRQ YRQ 7RGHVXUWHLOHQ 'DEHL NRPPW GDV
QRUPDWLYH 8PIHOG ]ZDU DXFK LQ GHQ %OLFN SULPÁU
DEHU GLH ,QVWLWXWLRQHQ GLH YRUKDQGHQH *HVHW]H XQG
%HVWLPPXQJHQ DQZHQGHQ 'LH JHPHLQVDPH
=LHOVHW]XQJ GHU 3ROLWLNYHUÁQGHUXQJ HUIRUGHUW GLH
(LQEH]LHKXQJ YRQ =LHOJUXSSHQ GLH GLH HQW
VSUHFKHQGHQ3ROLWLNHQXPVHW]HQXQGDXVIÙKUHQDOVR
EHLVSLHOVZHLVH LP %HUHLFK GHU )ROWHUSUÁYHQWLRQ
6LFKHUKHLWVNUÁIWH 3ROL]HL 5HFKWVPHGL]LQHU XQG
6WDDWVDQZÁOWHDEHUDXFKYRQGHQ3HUVRQHQJUXSSHQ
GLH YRQ GLHVHQ 3ROLWLNHQ EHWURIIHQ VLQG DOVR EHL
VSLHOVZHLVH 2SIHUYHUEÁQGH 9HUWUHWXQJHQ YRQ
+LQWHUEOLHEHQHQXQGPHQVFKHQUHFKWOLFKH1*2V
,P 0LWWHOSXQNW VROFKHU 'LDORJH VWHKHQ QLFKW 'LV
NXVVLRQHQ ÙEHU NXOWXUVSH]LILVFKH %HJUÙQGXQJHQ YRQ
0HQVFKHQUHFKWHQ XQG LKUHU *HOWXQJ VRQGHUQ
ODQJIULVWLJH IDFKVSH]LILVFKH $XVHLQDQGHUVHW]XQJHQ
PLW :RUNVKRS&KDUDNWHU ÙEHU GLH ,VW6LWXDWLRQ XQG
LKUH (UJHEQLVVH VRZLH 0D¼QDKPHQ ]XP FDSDFLW\
EXLOGLQJ:LFKWLJ LVW GDEHL GDVVPDQ VLFKQLFKWQXU
DXI GLH XUEDQHQ =HQWUHQ NRQ]HQWULHUW 1DFKKDOWLJH
'DWHQJHZLQQXQJ GXUFK 3DUWQHULQVWLWXWLRQHQ PXVV
HLQ HLJHQVWÁQGLJHV =LHO HLQHV VROFKHQ 'LDORJHV VHLQ
:LHNDQQPDQ:LUNXQJHQHLQHVVROFKHQ'LDORJHVPLW
GHP=LHOGHU3ROLWLNYHUÁQGHUXQJPHVVHQ"
:LUNXQJVPHVVXQJPLW+LOIHYRQ
EHQFKPDUNV
0LWTXDOLWDWLYHQEHQFKPDUNVNDQQÙEHUSUÙIWZHUGHQ
RE HLQH EHVWLPPWH PHQVFKHQUHFKWVUHOHYDQWH 3ROLWLN
HLQJHVFKODJHQZXUGH]XP%HLVSLHOREHLQH1DWLRQDOH
0HQVFKHQUHFKWVLQVWLWXWLRQ JHJUÙQGHW XQG DXFK RE
VLH HQWVSUHFKHQG PDQGDWLHUW ZXUGH 0LW TXDOL

 6LHKH,QWHUQDWLRQDO&RXQFLOIRU+XPDQ5LJKWV3ROLF\
  q%HQFKPDUNV DUH VWDQGDUGV WKDW GHILQH
WKH PLQLPXP DWWULEXWHV RI QDWLRQDO LQVWLWXWLRQV
ZLWKUHVSHFWWRWKHLUOHJDOIRXQGDWLRQPHPEHUVKLS
PDQGDWH IXQGLQJ DQG VR RQ 1DWLRQDO LQVWLWXWLRQV
VKRXOG PHHW VXFK EHQFKPDUNV EHFDXVH LI ZHOO
WDWLYHQ EHQFKPDUNV NDQQ QLFKW ZLUNOLFK HUIDVVW
ZHUGHQ  ZLH JXW RGHU VFKOHFKW GLH ,QVWLWXWLRQ LP
5DKPHQLKUHV0DQGDWHVIXQNWLRQLHUW'LH0HVVXQJGHU
9HUÁQGHUXQJ YRQ 0HQVFKHQUHFKWVSROLWLNHQ LPSOL]LHUW
DEHU EHLGHV GLH )UDJH QDFK GHU ([LVWHQ] YRQ
EHVWLPPWHQ 3ROLWLNHQ XQG GHP ZDV VLH WDWVÁFKOLFK
OHLVWHQ XQGZLH JXW )ÙU /HW]WHUHV VLQGSHUIRUPDQFH

GHILQHG WKH\ ZLOO GHWHUPLQH ZKHWKHU RU QRW WKH
LQVWLWXWLRQLVLQDSRVLWLRQWRDFKLHYHLWVIXQGDPHQWDO
SXUSRVH ZKLFK LV WR SURPRWH DQG SURWHFW KXPDQ
ULJKWVHIIHFWLYHO\DVZHOODVPRUHVSHFLILFSURJUDPPH
REMHFWLYHVr+HUYRUKHEXQJHQLP2ULJLQDO
 'LHV VROO QLFKW VXJJHULHUHQ GDVV PDQ 0HQVFKHQ
UHFKWVSROLWLNHQ QLFKW DXFK QDFK DQGHUHQ *HVLFKWV
*HVDPW]LHO 9HUEHVVHUXQJGHU/DJHYRQ
PÁQQOLFKHQXQGZHLEOLFKHQ+ÁIW
OLQJHQ
=LHOJUXSSHQ ,QQHQPLQLVWHULXPXQG-XVWL]
PLQLVWHULXPPLWMHZHLOLJHQ3UR
YLQ]YHUWUHWXQJHQ5LFKWHUVFKDIW
6WDDWVDQZÁOWH*HIÁQJQLVYHU
ZDOWXQJHQDXFKLQOÁQGOLFKHQ
5HJLRQHQ
$NWLYLWÁWHQ 3ROLWLVFKHU'LDORJ)DFKJHVSUÁFKH
XQG:RUNVKRSV7=.RPSRQHQWHQ
YRUDOOHPLQ$XVELOGXQJXQG,Q
IRUPDWLRQVPDQDJHPHQW
5HVXOWDWH 9HUÁQGHUXQJHQLP=XJDQJ]XXQG
4XDOLWÁWYRQ:DVVHU7RLOHWWHQ(U
QÁKUXQJPHGL]LQLVFKHU9HU
VRUJXQJ
7UHQQXQJYRQ8QWHUVXFKXQJVKÁIW
OLQJHQXQG9HUXUWHLOWHQ
5HGX]LHUXQJYRQ¹EHUEHOHJXQJ
9HUEHVVHUXQJGHV=XJDQJV]X%H
VFKZHUGHPHFKDQLVPHQ
%HLVSLHOHIÙU
SHUIRUPDQFH
EHQFKPDUNV
[DOOHUZHLEOLFKHQXQG
PÁQQOLFKHQ*HIDQJHQHQKDEHQ
=XJDQJ]X/HLVWXQJ]ELV(QGH

[DOOHU*HIDQJHQHQKDEHQ
=XJDQJ]X/HLVWXQJ]ELV(QGH
HWF
5HGX]LHUXQJYRQ,QIHNWLRQVNUDQN
KHLWHQXP[ELV(QGHHWF
%LV(QGHZHUGHQLQ[DOOHU
EHJUÙQGHWHQ%HVFKZHUGHQYRQ
*HIDQJHQHQ9HUDQWZRUWOLFKH]XU
5HFKHQVFKDIWJH]RJHQ
$EELOGXQJ(LQVDW]YRQSHUIRUPDQFHEHQFKPDUNVIÙUGLH
9HUEHVVHUXQJGHU/DJHYRQ+ÁIWOLQJHQ
:LUNXQJVPHVVXQJ3UD[LV


EHQFKPDUNV XQG ,QGLNDWRUHQ ZHVHQWOLFK EHVVHU
JHHLJQHW
3HUIRUPDQFH EHQFKPDUNV VLQG NRQNUHWH LQVWLWX
WLRQHOOH UHJLRQDOH QDWLRQDOH RGHU LQWHUQDWLRQDOH
=LHOYHUHLQEDUXQJHQ ]XJHVFKQLWWHQ DXI GLH HQW
VSUHFKHQGH3ROLWLNXQGLKUH7UÁJHU¡KQOLFKZLH,QGL
NDWRUHQ NÓQQHQ VLH /HLVWXQJHQ PHVVHQ GLH LQ GHU
TXDQWLWDWLYHQ XQG TXDOLWDWLYHQ 'LIIHUHQ] ]ZLVFKHQ
6ROOXQG,VW=XVWDQGEHVWHKHQ$EELOGXQJDXIGHU
YRUDQJHJDQJHQHQ 6HLWH LOOXVWULHUW GHQ (LQVDW] YRQ
SHUIRUPDQFH EHQFKPDUNV )ÙU GHQ *UDG GHU
(UUHLFKXQJ GHV*HVDPW]LHOV e9HUEHVVHUXQJ GHU /DJH
YRQ +ÁIWOLQJHQq NÓQQHQ GLHVH =LHOYRUJDEHQ ]XVÁW]
OLFKPLW ,QGLNDWRUHQJHNRSSHOWZHUGHQ0ÓJOLFKH ,Q
GLNDWRUHQZÁUHQ
• *HVDPW]DKOGHU+ÁIWOLQJHEH]RJHQDXID*HIÁQJ
QLVSHUVRQDO XQG E GLH *HIÁQJQLVSOÁW]H GLH LQ
¹EHUHLQVWLPPXQJ PLW LQWHUQDWLRQDOHQ 6WDQGDUGV
DXVJHVWDWWHWVLQG
• $QWHLOGHV*HIÁQJQLVEXGJHWV IÙU$XVVWDWWXQJGHU
*HIÁQJQLVVH HQWVSUHFKHQG LQWHUQDWLRQDOHQ
6WDQGDUGV
• =XJDQJ ]X HIIHNWLYHU ,QIRUPDWLRQHQ IÙU GDV (LQ
UHLFKHQYRQ%HVFKZHUGHQ

SXQNWHQ ]XP %HLVSLHO GHQHQ GHU (IIL]LHQ]PHVVHQ
NDQQRGHUVROOWH'LHVVLQGMHGRFK$XIJDEHQGLHDP
EHVWHQ PLW VSH]LHOOHQ ,QVWUXPHQWHQ ]XP %HLVSLHO
%XGJHWDQDO\VHQJHOHLVWHWZHUGHQNÓQQHQ
• =HLW ]ZLVFKHQ (LQUHLFKHQ HLQHU %HVFKZHUGH XQG
(QWVFKHLGÙEHUGLH%HVFKZHUGH
9HUÁQGHUXQJHQ LQ 3ROLWLNHQ XQG 'LHQVWOHLVWXQJHQ YRQ
EHVWLPPWHQ ,QVWLWXWLRQHQ ODVVHQ VLFK JXW PLW SHU
IRUPDQFH EHQFKPDUNVPHVVHQ RE QXQPLW RGHU RKQH
]XVÁW]OLFKH TXDQWLWDWLYH ,QGLNDWRUHQ 'HU 9RUWHLO YRQ
SHUIRUPDQFHEHQFKPDUNVLVWLKUH6SH]LILNVRGDVVVLFK
GLH&KDQFHHLQHVLQWHUSUHWDWRULVFKHQ.RQVHQVHVHUKÓKW
'LHV LVW LP )DOO YRQ TXDOLWDWLYHQ =LHOYRUJDEHQ ZLH
e9HUEHVVHUXQJ GHU .DSD]LWÁW VWDDWOLFKHU %HKÓUGHQ LP
8PJDQJ PLW PHQVFKHQUHFKWOLFKHQ %HVFKZHUGHQq XQG
DXFKLP)DOOYRQTXDQWLWDWLYHQ,QGLNDWRUHQDQGHUVZLH
]XP %HLVSLHO e$Q]DKO GHU %HVFKZHUGHQ ZHJHQ 0HQ
VFKHQUHFKWVYHUOHW]XQJHQq t EHLGH ODVVHQ VHKU YLHO
5DXP IÙU VHKU XQWHUVFKLHGOLFKHV 9HUVWÁQGQLV GHU
3DUWQHU ÙEHU GDV ZDV GDV =LHO LPSOL]LHUW EH]LHKXQJV
ZHLVHGHU,QGLNDWRUEHGHXWHW'LHVPDFKWSHUIRUPDQFH
EHQFKPDUNV LQVJHVDPW EHVRQGHUV JHHLJQHW IÙU GLH
:LUNXQJVEHREDFKWXQJ XQG (YDOXLHUXQJ GLHVHV 'LDORJ
0RGHOOVGDVVLFKVHKUVSH]LILVFKH=LHOHVHW]W
:LUNXQJVPHVVXQJPLW+LOIHYRQ
,QGLNDWRUHQ
3ROLWLNYHUÁQGHUXQJHQ ODVVHQ VLFK DXFK JXW PLW VROLGH
NRQVWUXLHUWHQ ,QGLNDWRUHQ HUNHQQHQ GD ,QGLNDWRUHQ
DEVROXWH(UJHEQLVVHDEHUDXFKGLH4XDOLWÁWXQG5HLFK
ZHLWH HLQHU 9HUÁQGHUXQJ GDUVWHOOHQ NÓQQHQ =HQWUDOH
9RUDXVVHW]XQJ IÙU GLH (QWZLFNOXQJ XQG GHQ (LQVDW]
YRQ VROFKHQ ,QGLNDWRUHQ LVW ZLH IÙU SHUIRUPDQFH

 $GDSWLHUW DXV 9HUD ,QVWLWXWH IRU -XVWLFH  

'LPHQVLRQ 2SHUDWLRQDOLVLHUXQJ %HLVSLHOHIÙUPÓJOLFKH,QGLNDWRUHQ
$EVROXWHV5HVXOWDW $Q]DKOLQEHVWLPPWHU=HLW $Q]DKOGHU7RGHVXUWHLOHGLHYRUGHP
2EHUVWHQ*HULFKWJHSUÙIWZXUGHQ
5HVXOWDWDXIEHVWLPPWHQ(EHQHQ $Q]DKODXIHLQHUEHVWLPPWHU
(EHQHLQHLQHUEHVWLPPWHQ=HLW
HLQKHLWLQHLQHUEHVWLPPWHQ
5HJLRQRGHUJHJHQÙEHUEH
VWLPPWHQ3HUVRQHQJUXSSHQ
$Q]DKOGHU]ZLVFKHQ-DKU[XQG-DKU]
YHUKÁQJWHQ7RGHVXUWHLOHGLHYRUGHP
2EHUVWHQ*HULFKWJHSUÙIWZHUGHQ
$Q]DKOGHUYRP2EHUVWHQ*HULFKW
JHSUÙIWHQ7RGHVXUWHLOHGLHJHJHQ
$QJHKÓULJHEHVWLPPWHU*UXSSHQRGHU
IÙUEHVWLPPWH'HOLNWHYHUKÁQJW
ZXUGHQ
5HVXOWDWPLW%H]XJDXI*UÓ¼HGHV
3UREOHPV
DP*HVDPWSUREOHP DOOHU8UWHLOHGHU(LQJDQJVLQVWDQ]HQ
SUR-DKUYHUKÁQJHQGLH7RGHVVWUDIH
GHU8UWHLOHSUR-DKUYRUGHP2EHUVWHQ
*HULFKWVKRIGLHGLH7RGHVVWUDIH
EHVWÁWLJHQ,QVWDQ]HQ]ÙJHVLQG]X
EHUÙFNVLFKWLJHQ
$EELOGXQJ 0ÓJOLFKH ,QGLNDWRUHQ ]XU0HVVXQJ HLQHU 6WÁUNXQJ GHU 5ROOH GHV 2EHUVWHQ *HULFKWVKRIHV LQ GHU
5HYLVLRQYRQ7RGHVXUWHLOHQ

:LUNXQJVPHVVXQJ3UD[LV



EHQFKPDUNV GDV9RUKDQGHQVHLQ YRQ'DWHQ ]XP ,VW
=XVWDQG
$EELOGXQJ  HUOÁXWHUW GHQ (LQVDW] YRQ PHKU
GLPHQVLRQDOHQ TXDQWLWDWLYHQ ,QGLNDWRUHQ IÙU GLH
0HVVXQJGHU(UUHLFKXQJGHV=LHOVe6WÁUNXQJGHU5ROOH
GHV 2EHUVWHQ *HULFKWVKRIV EHL GHU 5HYLVLRQ YRQ
7RGHVXUWHLOHQq
0LW +LOIH YRQ VROFKHQ PHKUGLPHQVLRQDOHQ ,QGL
NDWRUHQNÓQQHQGLH3DUWQHUGLH8PVHW]XQJHLQHUYHU
JOHLFKVZHLVH ÙEHUVFKDXEDUHQ PHQVFKHQUHFKWVUHOH
YDQWHQ 3ROLWLN ÙEHU HLQHQ 3ODQXQJVKRUL]RQW YRQ
PHKUHUHQ-DKUHQEHREDFKWHQ
'LH (QWVFKHLGXQJ IÙU HLQ EHVWLPPWHV 0RGHOO GHU
:LUNXQJVPHVVXQJ DOVR SULPÁU PLW SHUIRUPDQFH
EHQFKPDUNVRGHUSULPÁUPLW,QGLNDWRUHQZHUGHQGLH
3DUWQHUDXFKPLW%OLFN DXIGHQ MHZHLOLJHQ3ROLWLNEH
UHLFK WUHIIHQ 6R NDQQ PDQ XQDEKÁQJLJHQ ,QVWLWX
WLRQHQZLHGHU-XGLNDWLYHXQG1DWLRQDOHQ0HQVFKHQ
UHFKWVLQVWLWXWLRQHQ   NHLQH /HLVWXQJVHUJHEQLVVH YRU
VFKUHLEHQ e'HU 2EHUVWH *HULFKWVKRI NDVVLHUW [
3UR]HQW DOOHU HUVWLQVWDQ]OLFKHQ 8UWHLOHq eGLH
1DWLRQDOH 0HQVFKHQUHFKWVLQVWLWXWLRQ EULQJW [
3UR]HQW DOOHU %HVFKZHUGHQ YRU *HULFKWq GRUW VLQG
,QGLNDWRUHQEHVVHUJHHLJQHW)ÙUZHLVXQJVJHEXQGHQH
,QVWLWXWLRQHQ ZLH *HIÁQJQLVYHUZDOWXQJHQ XQG
3ROL]HLVWDWLRQHQ NÓQQHQ GLH 3DUWQHU MHGRFK ZLH DQ
GHQ %HLVSLHOHQ JH]HLJW NRQNUHWH /HLVWXQJHQ GXUFK
SHUIRUPDQFHEHQFKPDUNVYHUHLQEDUHQ
8P]XVDPPHQ]XIDVVHQ(LQ'LDORJGHU DXIGLH9HU
ÁQGHUXQJ YRQ VSH]LILVFKHQ 6HNWRUSROLWLNHQ ]LHOW LVW
NODU XQG ÙEHUVFKDXEDU LQ VHLQHU =LHOVHW]XQJ XQG LQ
VHLQHQ :LUNXQJHQ YHUJOHLFKVZHLVH JXW ]X EHRE
DFKWHQ 1DFKKDOWLJH 'DWHQHUKHEXQJ GXUFK GHQ
3DUWQHULVWHLQQRWZHQGLJHU7HLOVROFKHU'LDORJH$EHU
GLHVH LVW NHLQ 6HOEVW]ZHFN VRQGHUQ GLH 9RUDXV
VHW]XQJ IÙU 7UDQVSDUHQ] XQG 5HFKHQVFKDIWVOHJXQJ
XQGGDPLWHLQ]HQWUDOHU%HLWUDJ]XU9HUÁQGHUXQJGHU
HQWVSUHFKHQGHQ3ROLWLN
 'LDORJPRGHOO9HUEHVVHUXQJGHU
0HQVFKHQUHFKWVODJH
9LHOH GHU YHUJDQJHQHQ XQG DNWXHOOHQ 0HQVFKHQ
UHFKWVGLDORJH VRZLH 3URJUDPPH ]XU )ÓUGHUXQJ YRQ
0HQVFKHQUHFKWHQ ]LHOHQ DXI NRQNUHWH 9HU
EHVVHUXQJHQ GHU 0HQVFKHQUHFKWVODJH DE 'LHV LVW
HLQHVHKUNRPSOH[H=LHOVHW]XQJIÙUHLQHQ0HQVFKHQ
UHFKWVGLDORJ GHQQ GLH 3DUWQHU VWUHEHQ GDEHL 9HU
ÁQGHUXQJHQ LQDOOHQ%HUHLFKHQGHV0HQVFKHQUHFKWV
VFKXW]HV DQ DOVR GLH 8QWHUELQGXQJ JHJHEHQHQIDOOV
DXFK GLH $XINOÁUXQJ XQG $KQGXQJ YRQ0HQVFKHQ
UHFKWVYHUOHW]XQJHQ VRZLH GLH QDFKKDOWLJH ,QVWLWX
WLRQDOLVLHUXQJ GHU $FKWXQJ GHV 6FKXW]HV XQG GHU
*HZÁKUOHLVWXQJ YRQ 0HQVFKHQUHFKWHQ $XFK GLH
6FKÁUIXQJ GHV ÓIIHQWOLFKHQ %HZXVVWVHLQV IÙU 0HQ
VFKHQUHFKWH NDQQ HLQ 7HLO GLHVHU =LHOVHW]XQJ VHLQ
(QWVSUHFKHQG NRPSOH[ ZHUGHQ 6WUDWHJLH GLH
=XVDPPHQVHW]XQJ GHU =LHOJUXSSHQ XQG ,QVWUXPHQWH
IÙUHLQHQVROFKHQ'LDORJ VHLQ'LH.DSD]LWÁWGHU=LYLO
JHVHOOVFKDIW PXVV JHQDXVR JHVWÁUNW ZHUGHQ ZLH GLH
PHQVFKHQUHFKWVUHOHYDQWHU VWDDWOLFKHU 2UJDQH LQ 6WDGW
XQG /DQG 0HFKDQLVPHQ IÙU %HVFKZHUGHIÙKUXQJ
PÙVVHQ JHVFKDIIHQ RGHU JHVWÁUNW 0HQVFKHQUHFKWV
ELOGXQJ LQVWLWXWLRQDOLVLHUW ZHUGHQ XQG VFKOLH¼OLFK
PÙVVHQ VLFK 0HQVFKHQUHFKWVYHUOHW]XQJHQ LQ $Q]DKO
XQG6FKZHUHYHUULQJHUQ
%HL HLQHP VR NRPSOH[HQ =LHO VLQG GLH $QIRUGHUXQJHQ
DQ GLH :LUNXQJVPHVVXQJ KRFK ,P )ROJHQGHQ VROOHQ
]ZHL 0ÓJOLFKNHLWHQ ]XU 0HVVXQJ GLHVHV =LHOV YRUJH
VWHOOWZHUGHQ ,Q $EVFKQLWW ZLUG GDUJHVWHOOWZLH
PDQGLH:LUNXQJHQHLQHVVROFKHQ'LDORJHVDQKDQGGHU
9HUULQJHUXQJYRQ0HQVFKHQUHFKWVYHUOHW]XQJHQPHVVHQ
NDQQ ,Q $EVFKQLWW ZLUGEHKDQGHOWZLHPDQ GLH
:LUNXQJHQ YRQ VROFKHQ 'LDORJHQ PHKUGLPHQVLRQDO
PHVVHQ NDQQ DOVR VRZRKO 9HUÁQGHUXQJHQ LQ GHU
$Q]DKO YRQ 0HQVFKHQUHFKWVYHUOHW]XQJHQ DEHU DXFK
9HUÁQGHUXQJHQ LQ 3ROLWLNHQ ]XU ,QVWLWXWLRQDOLVLHUXQJ
YRQ0HQVFKHQUHFKWHQTXDQWLIL]LHUHQGGDUVWHOOHQNDQQ
8P GDV (UJHEQLV YRUZHJ]XQHKPHQ 'HU 9HUJOHLFK
EHLGHU 0HWKRGHQ HUJLEW GDVV HLQH PHKUGLPHQVLRQDOH
0HVVXQJGHU9HUÁQGHUXQJGHU0HQVFKHQUHFKWVODJHGHU
.RPSOH[LWÁW VROFKHU 9HUÁQGHUXQJVSUR]HVVH EHVVHU
HQWVSULFKWDOVHLQH:LUNXQJVPHVVXQJGLH VLFKDXIGLH
$Q]DKOYRQ0HQVFKHQUHFKWVYHUOHW]XQJHQEHVFKUÁQNW
 0HVVXQJGHU9HUULQJHUXQJYRQ
0HQVFKHQUHFKWVYHUOHW]XQJHQ
,Q GHU ÓIIHQWOLFKHQ :DKUQHKPXQJ JHKW GLH 9HU
EHVVHUXQJ GHU 0HQVFKHQUHFKWVODJH PLW HLQHU 9HU
ULQJHUXQJ GHU $Q]DKO XQG 6FKZHUH YRQ 0HQVFKHQ
UHFKWVYHUOHW]XQJHQHLQKHU0HQVFKHQUHFKWVGLDORJHGLH
VLFK ]XP =LHO VHW]HQ GLH 0HQVFKHQUHFKWVODJH LQVJH
VDPW ]X YHUEHVVHUQ VLQG PLW GLHVHU (UZDUWXQJ NRQ
IURQWLHUW XQG GDKHU EHVRQGHUV DXI WUDQVSDUHQWH
:LUNXQJVPHVVXQJ XQG HQWVSUHFKHQGH .RPPXQLND
WLRQVVWUDWHJLHQDQJHZLHVHQ
=XU0HVVXQJYRQ0HQVFKHQUHFKWVYHUOHW]XQJHQJLEWHV
PHKUHUH0HWKRGHQ 'HU]HLW ZHUGHQ YRU DOOHP ,QGLFHV
XQGTXDOLWDWLYHEHQFKPDUNVGD]XYHUZHQGHWXQGGLHVH
ZHUGHQ LP )ROJHQGHQ YRUJHVWHOOW 9RUDXVJHVFKLFNW VHL
GDVV VLFKEHLGH0HWKRGHQ YRU DOOHP IÙU HLQHH[SRVW
%HWUDFKWXQJ GHU 0HQVFKHQUHFKWVODJH QLFKW DEHU ]XU
:LUNXQJVEHREDFKWXQJXQG(YDOXLHUXQJHLQHV3URMHNWHV
LPREHQGHILQLHUWHQWHFKQLVFKHQ6LQQHHLJQHQ
:LUNXQJVPHVVXQJPLW+LOIHYRQ,QGLFHV
)UHHGRP+RXVH,QGH[
'HU ZRKO EHNDQQWHVWH SROLWLNZLVVHQVFKDIWOLFKH ,QGH[
LVWGHU)UHHGRP+RXVH ,QGH[ (UEDVLHUWDXI6WDQGDUGV
EH]LHKXQJVZHLVH TXDOLWDWLYHQ EHQFKPDUNV )DFKOHXWH
HYDOXLHUHQ ZHOWZHLW GLH 6LWXDWLRQ YRQ EHVWLPPWHQ
3DUWL]LSDWLRQVXQG%ÙUJHUUHFKWHQDQKDQGYRQ3UHVVH
DQDO\VHQ 'LHVH (LQVFKÁW]XQJHQ ZHUGHQ GDQQ YRQ
:LUNXQJVPHVVXQJ3UD[LV


)UHHGRP +RXVH LQ HLQH QXPHULVFKH 6NDOD ÙEHU
WUDJHQXQGLQGHQ.DWHJRULHQSROLWLVFKH5HFKWHXQG
EÙUJHUOLFKH )UHLKHLWHQ GDUJHVWHOOW 'HU 'XUFKVFKQLWW
DXV GHQ :HUWHQ GHU EHLGHQ .DWHJRULHQ ZLUG
DQVFKOLH¼HQG ]XU (LQVWXIXQJ GHV /DQGHV DOV eIUHLq
eSDUWLHOO IUHLq XQG eXQIUHLq JHQXW]W 'HU ,QGH[ GHFNW
IÙU HLQLJH /ÁQGHU GLH -DKUH  ELV  DE KDW
DOVRHLQHUHOHYDQWH]HLWOLFKH7LHIH
7URW] GHU YHKHPHQWHQ.ULWLN DQGHP ,QGH[ZLUG HU
ELV KHXWH LQ GHU :LVVHQVFKDIW DEHU DXFK LQ GHU
(QWZLFNOXQJV]XVDPPHQDUEHLW EHQXW]W 6R QXW]W GLH
DPHULNDQLVFKH (QWZLFNOXQJVEHKÓUGH 86$,' GHQ
)UHHGRP +RXVH ,QGH[ XP GLH =LHOHUUHLFKXQJ YRQ
86$,'0D¼QDKPHQ LP %HUHLFK 5HFKWVVWDDWOLFKNHLW
UXOHRI ODZXQG(LQKDOWXQJGHU0HQVFKHQUHFKWH]X
PHVVHQ
'RFKZLH VHQVLEHO LVW GHU ,QGH[ IÙU 9HUÁQGHUXQJHQ"
6RKDWVLFKEHL3UR]HQWGHU/ÁQGHUIÙUGLHLP
)UHHGRP +RXVH ,QGH[ 'DWHQ ]ZLVFKHQ  XQG
YRUOLHJHQ LKUH (LQVWXIXQJDOV eQLFKW IUHLq ÙEHU
GLH YHUJDQJHQHQ ]ZDQ]LJ -DKUH QLFKW YHUÁQGHUW ,Q
3UR]HQW GLHVHU /ÁQGHU ELOGHW GHU ,QGH[ LQ NHLQHP
-DKU LUJHQGHLQH 9HUÁQGHUXQJ DE $P DQGHUHQ (QGH
GHU6NDODVLQG3UR]HQWGHU/ÁQGHUDXFKNRQVWDQW
DOV qIUHLq HLQJHVWXIW ZRUGHQ 'DPLW ]HLJW GHU ,QGH[
QXU IÙU HWZD 3UR]HQW GHU /ÁQGHU 6FKZDQNXQJHQ
]ZLVFKHQeXQIUHLqeSDUWLHOOIUHLqXQGeIUHLq9RUGHP
+LQWHUJUXQGGLHVHUPDQJHOQGHQ6HQVLELOLWÁWGHV)UHH
GRP+RXVH,QGH[VFKHLQWHVSUREOHPDWLVFKGHQ5DQJ
HLQHV /DQGHV LQ GHP ,QGH[ DOV VROLGH *UXQGODJH IÙU
GLH ¹EHUSUÙIXQJ GHU =LHOHUUHLFKXQJ YRQ 0HQVFKHQ
UHFKWVIÓUGHUXQJ ]X QXW]HQ ZLH 86$,' GLHV YRU
VFKOÁJW
0HQVFKHQUHFKWOLFKH,QGLFHV
(LQHQ H[SOL]LW PHQVFKHQUHFKWOLFK RULHQWLHUWHQ ,QGH[
KDEHQ 0LWDUEHLWHU GHV 'ÁQLVFKHQ 0HQVFKHQUHFKWV

 $XVIÙKUOLFK]XU0HWKRGH)UHHGRP+RXVH
 81'3   9HUQLFKWHQG XUWHLOW *ROGVWHLQ
  ef WKH EDVLV IRU DVVLJQLQJ RI VFRUHV
VHHPV WR EH HQWLUHO\ LPSUHVVLRQLVWLF f WKH VFDOHV
DUHREVFXUHFRQIXVLQJDQGLQFRQVLVWHQWDQGFKDQJH
IURP\HDUWR\HDUr
 .HLWK  QXW]W XQWHU DQGHUHP GHQ )UHHGRP
+RXVH ,QGH[ IÙU LKUH $QDO\VH GHU :LUNXQJ YRQ
0HQVFKHQUHFKWVSDNWHQ
 86$,'1XUIÙUXQWHUJHRUGQHWH=LHOHZLH
9HUEHVVHUXQJ GHV QRUPDWLYHQ 8PIHOGV XQG (LQ
ULFKWXQJ YRQ %HVFKZHUGHPHFKDQLVPHQ HQWZLFNHOW
86$,'HLJHQH,QGLNDWRUHQ
 %HUHFKQXQJVJUXQGODJH )UHHGRP+RXVH  =XU
%HUHFKQXQJ ZXUGHQ QXU VROFKH /ÁQGHU YHUZHQGHW
IÙU GLH NRQWLQXLHUOLFKH 'DWHQ ]ZLVFKHQ  XQG
 YRUOLHJHQ Q  'LH YHUVFKLHGHQHQ 5ÁQJH
eIUHLq eSDUWLHOO IUHLq XQG eQLFKW IUHLq ZXUGHQ DOV
QXPHULVFKH:HUWHNRGLHUW
LQVWLWXWV VSH]LHOO IÙU GLH 3URMHNWVWHXHUXQJ XQG
:LUNXQJVPHVVXQJLQGHU(QWZLFNOXQJV]XVDPPHQDUEHLW
GHV,QVWLWXWVHQWZLFNHOW ,QYLHUVHSDUDWHQ,QGLFHVZLUG
VWDDWOLFKHV FRPPLWPHQW PLW %OLFN DXI EÙUJHUOLFK
SROLWLVFKH 5HFKWH DXI ZLUWVFKDIWOLFKH VR]LDOH XQG
NXOWXUHOOH 5HFKWHQ XQG DXI )UDXHQUHFKWH XQG
VFKOLH¼OLFK GDV IRUPDOH FRPPLWPHQW YRQ 6WDDWHQ
JHPHVVHQXQGUHJLRQDOJUXSSLHUWVLHKHREHQ$EVFKQLWW

'HQ ,QGH[ IÙU GDV FRPPLWPHQWPLW %OLFN DXI EÙUJHU
OLFKSROLWLVFKH 5HFKWH HQWZLFNHOQ 6DQR  /LQGKROW DXI
GHU *UXQGODJH GHU =ÁKOXQJ YRQ 0HQVFKHQUHFKWVYHU
OHW]XQJHQ LQ GHQ MÁKUOLFKHQ /ÁQGHUEHULFKWHQ GHU
0HQVFKHQUHFKWVRUJDQLVDWLRQHQDPQHVW\LQWHUQDWLRQDO
+XPDQ 5LJKWV :DWFK XQG GHV 86 $X¼HQ
PLQLVWHULXPV $OOHUGLQJV ZHUWHQ VLH QXU GLH VSÁWHQ
QHXQ]LJHU-DKUHDXVGHU ,QGH[KDWGDPLWQRFKNHLQH
]HLWOLFKH7LHIH
0LWQDKH]XGHUJOHLFKHQ'DWHQEDVLVDUEHLWHWDXFKGLH
YRQ GHQ 3ROLWLNZLVVHQVFKDIWOHUQ'DYLG &LQJUDQHOOL XQG
'DYLG 5LFKDUGV XQWHUKDOWHQH 'DWHQEDQN &,5,,QGH[
'LHVH 'DWHQEDQN XPIDVVW  /ÁQGHU PLW 'DWHQ YRQ
 ELV  XQG EHUXKW ZLH GHU ,QGH[ YRQ
6DQR/LQGKROW DXI GHU .RGLHUXQJ YRQ 0HQVFKHQ
UHFKWVYHUOHW]XQJHQLQGHQMÁKUOLFKHQ%HULFKWHQGHV86
$X¼HQPLQLVWHULXPV XQG DPQHVW\ LQWHUQDWLRQDO XQG
GHU DQVFKOLH¼HQGHQ $JJUHJLHUXQJ GLHVHU 'DWHQ LQ JH
WUHQQWHQ,QGLFHV6RHQWVWHKHQGLHLQ$EELOGXQJYHU
ZHQGHWHQ,QGLFHVIÙU3K\VLFDO,QWHJULW\5LJKWVXQG(P
SRZHUPHQW 5LJKWV %HLGH RSHULHUHQ DXI HLQHU
QXPHULVFKHQ6NDODYRQQXOONHLQ5HVSHNWELVDFKWEH
]LHKXQJVZHLVH ]HKQ NHLQH 9HUOHW]XQJ GHU MHZHLOLJHQ
5HFKWH

 'DV*UXQGSUREOHPGHV,QGH[pOLHJWLQGHU9HUVFKLHGHQ
KHLW GHU 'LQJH GLH 6DQR/LQGKROW PHVVHQ %HL
EÙUJHUOLFKSROLWLVFKHQ 5HFKWHQ PHVVHQ VLH 9HU
OHW]XQJHQ EHL ZLUWVFKDIWOLFKHQ VR]LDOHQ XQG
NXOWXUHOOHQ 5HFKWHQ PHVVHQ VLH GLH (UIÙOOXQJ GHU
5HFKWH EHL )UDXHQUHFKWHQ GHQ *UDG GHU 'LV
NULPLQLHUXQJYRQ)UDXHQ6DQR/LQGKROW
 'LH .RGLHUXQJVUHJHOQ VLQG VHKU WUDQVSDUHQW VLHKH
&LQJUDQHOOL5LFKDUGV
 3K\VLFDO,QWHJULW\5LJKWV9HUOHW]XQJHQGHU5HFKWHDXI
6FKXW] YRU DX¼HUUHFKWOLFKHQ +LQULFKWXQJHQ 9HU
VFKZLQGHQODVVHQ )ROWHU XQG SROLWLVFKHU ,QKDIWLHUXQJ
(PSRZHUPHQW 5LJKWV 9HUOHW]XQJHQ GHU 5HFKWH DXI
%HZHJXQJVIUHLKHLW 5HGHIUHLKHLW GHU $UEHLWHUUHFKWH
SROLWLVFKHU 7HLOKDEH XQG 5HOLJLRQVIUHLKHLW $QGHUV DOV
DQGHUH ,QGLFHV ELHWHW GLH &,5,'DWHQEDQN DXFK XP
IDVVHQGHV'DWHQPDWHULDO]X9HUOHW]XQJHQYRQ)UDXHQ
UHFKWHQ
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'LH 'DWHQEDQN LVW HLQ $UEHLWVZHUN]HXJ IÙU GLH
3ROLWLNZLVVHQVFKDIW 6LH LVW DEHU DXFK ZLH GHU YRQ
6DQR/LQGKROW HQWZLFNHOWH ,QGH[ DOV ,QVWUXPHQW
NRQ]LSLHUWGLH:LUNXQJHQYRQ0HQVFKHQUHFKWVSROLWLN
DEHU DXFK YRQ DQGHUHU 3ROLWLN DXI GLH $Q]DKO YRQ
0HQVFKHQUHFKWVYHUOHW]XQJHQ ]X ÙEHUSUÙIHQ $E
ELOGXQJ  ]HLJW GDV (UJHEQLV HLQHU VROFKHQ ¹EHU
SUÙIXQJDQHLQHP%HLVSLHOODQG
%HLGH ,QGLFHV ]HLJHQ GHXWOLFKH %HZHJXQJHQ 'LH
(LQKDOWXQJ YRQ (PSRZHUPHQW 5LJKWV DOVR XQWHU
DQGHUHPGHU5HFKWHDXISROLWLVFKH7HLOKDEHVWDJQLHUW
DXI GHP QLHGULJVWHQ 1LYHDX VHLW  +LQJHJHQ
EHZHJW VLFK GHU 5HVSHNW YRU NÓUSHUOLFKHU ,QWHJULWÁW
3K\VLFDO ,QWHJULW\ 5LJKWV GHXWOLFK ]ZLVFKHQ
PLWWOHUHQ:HUWHQ XQG GHPQLHGULJVWHQ1LYHDX HQW
ZLFNHOW VLFK DEHU VHLW GHP -DKU  JOHLFKPÁ¼LJ
UÙFNOÁXILJ
,P*HJHQVDW]]XP)UHHGRP+RXVH,QGH[VFKHLQHQGLH
EHLGHQ,QGLFHVYRQ&LQJUDQHOOLXQG5LFKDUGVGDPLWVR
NRQVWUXLHUW ]X VHLQ GDVV VLH DXFK IÙU NXU] XQG
PLWWHOIULVWLJH 9HUÁQGHUXQJHQ UHODWLY VHQVLEHO VLQG
:ÁUH XP GDV DQ HLQHP %HLVSLHO ]X GHPRQVWULHUHQ
GDV %LOG DXV $EELOGXQJ  GLH *UXQGODJH IÙU HLQH
(UIROJVHLQVFKÁW]XQJ YRQ 0HQVFKHQUHFKWVSROLWLN

 6RGLH(UNOÁUXQJGHU$XWRUHQq,WLVGHVLJQHGIRUXVH
E\ VFKRODUVDQG VWXGHQWVZKR VHHN WR WHVW WKHRULHV
DERXWWKHFDXVHVDQGFRQVHTXHQFHVRIKXPDQULJKWV
YLRODWLRQV DV ZHOO DV SROLF\ PDNHUV DQG DQDO\VWV
ZKRVHHNWRHVWLPDWHWKHKXPDQULJKWVHIIHFWVRID
ZLGH YDULHW\ RI LQVWLWXWLRQDO FKDQJHV DQG SXEOLF
SROLFLHV LQFOXGLQJ GHPRFUDWL]DWLRQ HFRQRPLF DLG
PLOLWDU\ DLG VWUXFWXUDO DGMXVWPHQW DQG
KXPDQLWDULDQ LQWHUYHQWLRQr &LQJUDQHOOL5LFKDUGV
D
JHJHQÙEHUHLQHPVSH]LILVFKHQ/DQGJÁEHHV$QODVV]XU
%HVRUJQLV KLQVLFKWOLFK GHU :LUNVDPNHLW GHU HLQJH
VHW]WHQ,QVWUXPHQWH
=XVDPPHQIDVVHQG NDQQ PDQ IHVWVWHOOHQ GDVV PDQ 
PLW DOOHQ REHQ IRUPXOLHUWHQ (LQVFKUÁQNXQJHQ ]XU
'DWHQJUXQGODJH GHU ,QGLFHV VHOEVW t0HQVFKHQUHFKWV
YHUOHW]XQJHQPLW,QGLFHVDEELOGHQXQGGLHVDOV(UIROJV
LQGLNDWRU LP XPJDQJVVSUDFKOLFKHQ 6LQQH IÙU HLQHQ
0HQVFKHQUHFKWVGLDORJ QXW]HQ NDQQ /HLGHU OÁVVW GLH
:LUNXQJVPHVVXQJ PLW ,QGLFHV ZLH MHGH H[ SRVW
%HWUDFKWXQJNHLQH5ÙFNVFKOÙVVHGDUDXI]XZLH3ROLWLN
EH]LHKXQJVZHLVHGHU0HQVFKHQUHFKWVGLDORJ YHUEHVVHUW
ZHUGHQNÓQQWH
:LUNXQJVPHVVXQJPLW+LOIHYRQ
TXDOLWDWLYHQEHQFKPDUNV
4XDOLWDWLYH EHQFKPDUNV ZHUGHQ DP KÁXILJVWHQ ]XU
0HVVXQJYRQ0HQVFKHQUHFKWVYHUOHW]XQJHQJHQXW]W6R
YHUZHQGHQEHLVSLHOVZHLVHPHQVFKHQUHFKWOLFKH9HUWUÁJ
OLFKNHLWVSUÙIXQJHQ TXDOLWDWLYH EHQFKPDUNV %H
NDQQWHU VLQG VLH MHGRFKGXUFKGLH$UEHLW YRQDPQHVW\

 'DV ELVODQJ HLQ]LJH +DQGEXFK VWDPPW YRP 1RU
ZHJLVFKHQ(QWZLFNOXQJVGLHQVW125$'(VVROO
0LWDUEHLWHQGHQ KHOIHQ MHGHV 3URMHNW DXI VHLQHQ
%HLWUDJ XQG VHLQH ]X HUZDUWHQGHQ :LUNXQJHQ LP
0HQVFKHQUHFKWVEHUHLFK ]X SUÙIHQ 'LH ]X SUÙIHQGHQ
.ULWHULHQ VLQG *OHLFKKHLW1LFKW'LVNULPLQLHUXQJ
3DUWL]LSDWLRQV ,QIRUPDWLRQV XQG 2UJDQLVDWLRQV
UHFKWH 5HFKWH YRQ $UPHQ DXI (LQNRPPHQV XQG
1DKUXQJVEHVFKDIIXQJ 0ÓJOLFKNHLWHQ ]XU %H
VFKZHUGHIÙKUXQJ EHL 5HFKWVYHUOHW]XQJHQ 'DV +DQG
EXFK LVW GDPLW HLQ 9HUVXFK 0HQVFKHQUHFKWVYHU
OHW]XQJHQ GXUFK (QWZLFNOXQJV]XVDPPHQDUEHLW HQW
JHJHQ]XZLUNHQ ELHWHW DOOHUGLQJV NHLQH*UXQGODJH IÙU
GLH)ÓUGHUXQJYRQ0HQVFKHQUHFKWHQ
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3K\VLFDO,QWHJULW\5LJKWV NHLQ5HVSHNW NHLQH9HUOHW]XQJHQ
(PSRZHUPHQW5LJKWV NHLQ5HVSHNW NHLQH9HUOHW]XQJHQ

$EELOGXQJ$QZHQGXQJGHU3K\VLFDO,QWHJULW\5LJKWVXQG(PSRZHUPHQW5LJKWV,QGLFHV
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LQWHUQDWLRQDO XQG +XPDQ 5LJKWV :DWFK 'LHVH
0HWKRGH VFKHLQW 9RUELOGFKDUDNWHU IÙU GLH $XV
ZHUWXQJ GHU (8'LDORJH ]X KDEHQ GDKHU ZLUG LP
)ROJHQGHQ DQ GLHVHQ EHLGHQ %HLVSLHOHQ GLH 1XW]XQJ
YRQTXDOLWDWLYHQEHQFKPDUNVIÙUGLH'DUVWHOOXQJYRQ
0HQVFKHQUHFKWVYHUOHW]XQJHQJH]HLJW
4XDOLWDWLYHEHQFKPDUNVLQMÁKUOLFKHQ
/ÁQGHUEHULFKWHQ
'LH /ÁQGHUEHULFKWH YRQ DPQHVW\ LQWHUQDWLRQDO XQG
DQGHUHU ,QVWLWXWLRQHQGLH MÁKUOLFKH0HQVFKHQUHFKWV
EHULFKWH YHUIDVVHQ OHJHQ TXDOLWDWLYH EHQFKPDUNV ]X
*UXQGH DOVR EHVWLPPWH 6WDQGDUGV GLH YRUQHKPOLFK
DXVGHQEÙUJHUOLFKHQXQGSROLWLVFKHQ5HFKWHQDEJH
OHLWHW VLQG 'LH ZLFKWLJVWHQ (UHLJQLVVH LQ GHP MH
ZHLOLJHQ /DQG ZHUGHQ GDQQ PLW %OLFN DXI GLHVH
EHQFKPDUNVGDUJHVWHOOW'LHNRQWLQXLHUOLFKH6LFKWDXI
GLH /ÁQGHUEHULFKWH HUJLEW GDPLW HLQ %LOG YRQ (QW
ZLFNOXQJHQ XQG TXDOLWDWLYHQ 9HUÁQGHUXQJHQ LQ GHU
0HQVFKHQUHFKWVODJH
'LH%HULFKWHVLQGNHLQ9HUVXFKGLH0HQVFKHQUHFKWV
ODJH ]X TXDQWLIL]LHUHQ =ZDU ILQGHQ VLFK LQ GHU'DU
VWHOOXQJ YRQ (UHLJQLVVHQ HLQ]HOQH =DKOHQDQJDEHQ
]XP %HLVSLHO GLH $Q]DKO GHU ZÁKUHQG HLQHU
'HPRQVWUDWLRQ9HUKDIWHWHQ'RFKGLHVH=DKOHQJDEHQ
GLHQHQ OHGLJOLFK GHU ,OOXVWUDWLRQ GHU 6FKZHUH HLQHU
9HUOHW]XQJ QLFKW DEHU TXDQWLWDWLYHQ =ZHFNHQ 'HU
DPHULNDQLVFKH3ROLWLNZLVVHQVFKDIWOHU&ODXGHXQGVHLQ
.ROOHJH-DELQHHLQSURPLQHQWHU6WDWLVWLNHUIDVVHQGLH
3UREOHPDWLN ]XVDPPHQ q:KLOH WKH UHOLDELOLW\ f LV
RIWHQ UHSXWHG WREHYHU\KLJKfWKH\GRQRWSURYLGH
V\VWHPDWLF DQG FRPSUHKHQVLYH FRYHUDJH RI KXPDQ
ULJKWV YLRODWLRQV (DFK JURXS RSHUDWHV XQGHU WKH
FRQVWUDLQWVRI LWV UHVSHFWLYHPDQGDWHDQG UHVRXUFHV
OHDYLQJODFXQDHLQJHRJUDSKLFWRSLFDODQGWHPSRUDO
FRYHUDJHr
'DGLHVH%HULFKWHGHQ6FKZHUSXQNWDXIDXVJHZÁKOWH
(UHLJQLVVH XQG TXDOLWDWLYH 9HUÁQGHUXQJHQ OHJHQ
ZHUGHQ VLH IÙU :LUNXQJVPHVVXQJ QXU LQGLUHNW t LQ
)RUPGHUREHQHUZÁKQWHQ,QGLFHVYHUZHQGHW$OOHLQ
86$,'QXW]WGLH%HULFKWHGHV86$X¼HQPLQLVWHULXPV
DOV 'DWHQJUXQGODJH IÙU GLH TXDOLWDWLYH (LQVFKÁW]XQJ
GHU 0HQVFKHQUHFKWVODJH VRZLH ZLH HUZÁKQW GHQ
)UHHGRP +RXVH ,QGH[ IÙU GLH (UIROJVPHVVXQJ LKUHU
3URJUDPPH ]XU 5HFKWVVWDDWV XQG 'HPRNUDWLH
IÓUGHUXQJ

 &ODXGH-DELQH   9JO DXFK /DQGPDQ
  0DOKRWUD)DVHO   IÙU
HLQHÁKQOLFKH.ULWLNDPHYHQWVEDVHGPRQLWRULQJ
4XDOLWDWLYHEHQFKPDUNVLQ(8
0HQVFKHQUHFKWVGLDORJHQ
YRUDOOHPLP(8,UDQ'LDORJ
4XDOLWDWLYHEHQFKPDUNVQXW]WDXFKGLH(8IÙUGLH$XV
ZHUWXQJ LKUHU 0HQVFKHQUHFKWVGLDORJH 2E VLH DXFK
IÙU GLH:LUNXQJVEHREDFKWXQJ YRQ 'LDORJHQ ]XP (LQ
VDW] NRPPHQ LVW DXIJUXQG GHV HLQJHVFKUÁQNWHQ
=XJDQJV ]X 'RNXPHQWHQ GHU (8 QLFKW HUVLFKWOLFK
$OOHUGLQJV QXW]W GLH (8 GHQ %HJULII EHQFKPDUN
XQHLQKHLWOLFK XQG RKQH GLH KLHU ]XJUXQGH JHOHJWH
'LIIHUHQ]LHUXQJ ]ZLVFKHQ TXDOLWDWLYHQ XQG
SHUIRUPDQFH EHQFKPDUNV +LQVLFKWOLFK GHU
0D¼HLQKHLWHQ IÙU GLH 0HVVXQJ YRQ (UIROJHQ GHU (8
0HQVFKHQUHFKWVGLDORJH ZLUG LQ (8'RNXPHQWHQ
VRZRKO GHU %HJULII FULWHULD ZLH EHQFKPDUNV YHU
ZHQGHWGLHJHQDXH%HGHXWXQJGLHVHU%HJULIIHEOHLEW
MHGRFKXQNODU
=LHOHGHU(80HQVFKHQUHFKWVGLDORJH
'DJHJHQ VLQG GLH =LHOH YRQ (80HQVFKHQUHFKWVGLD
ORJHQUHODWLYNODUJHIDVVW'LH5LFKWOLQLHQ]X0HQVFKHQ
UHFKWVGLDORJHQ YRQ  VFKUHLEHQ YRU GDVV 0HQ
VFKHQUHFKWVGLDORJH YHUVFKLHGHQHQ SROLWLVFKHQ =LHO
VHW]XQJHQ REMHFWLYHV GLHQHQ VROOHQ GLH GHU /ÁQGHU
VLWXDWLRQDQ]XSDVVHQVLQG'LHVH=LHOHEHVWHKHQLQ
• GHU 'LVNXVVLRQ YRQ )UDJHQ GLH LP JHJHQVHLWLJHQ
,QWHUHVVHOLHJHQ

 =XU 7HUPLQRORJLH GHU (8 IÙU0HQVFKHQUHFKWVGLDORJH
VLHKHREHQ)X¼QRWHQXQG
 6LHKHREHQ )X¼QRWH1LFKWHUVLFKWOLFK LVW DXFKRE
HV :LUNXQJVEHREDFKWXQJ IÙU (8'LDORJH JLEW GLH
ÙEHU GLH %HIUDJXQJ YRQ GHU 7HLOQHKPHQGHQ GHU
'LDORJUXQGHQKLQDXVJHKW
 (LQ¹EHUEOLFNÙEHUGLHYHUVFKLHGHQHQ)RUPXOLHUXQJHQ
e7KH (XURSHDQ 8QLRQ ZLOO DOVR RQ D FDVHE\FDVH
EDVLV HVWDEOLVK FULWHULD IRU PHDVXULQJ WKH SURJUHVV
DFKLHYHG LQ UHODWLRQ WR WKH EHQFKPDUNV DQG DOVR
FULWHULD IRU D SRVVLEOH H[LW VWUDWHJ\q 5DW GHU (8
SDUD+HUYRUKHEXQJLP2ULJLQDO
 e.HLQH GHU EHLGHQ 3DUWHLHQ VWHOOW 9RUEHGLQJXQJHQ IÙU
GLH$XIQDKPHGHV'LDORJVDOOH0HQVFKHQUHFKWVIUDJHQ
NÓQQHQLP5DKPHQGHV'LDORJVHUÓUWHUWZHUGHQ MHGH
3DUWHL NDQQ GHQ 'LDORJ MHGHU]HLW EHHQGHQ XQG HV
PÙVVHQ UHDOLVWLVFKH XQG NRQNUHWH c%HQFKPDUNVp ]XU
%HXUWHLOXQJ GHU )RUWVFKULWWH YHUHLQEDUW ZHUGHQq 5DW
GHU(8DSDUD+HUYRUKHEXQJLP2ULJLQDO
 q7KH (8 VKRXOG HVWDEOLVK D VHW RI EHQFKPDUNV WR
HYDOXDWHSURJUHVV LQDKXPDQULJKWVGLDORJXHDQGDQ
H[LW VWUDWHJ\ LI QR SURJUHVV LV DFKLHYHG ZLWKLQ D
UHDVRQDEOHSHULRGRIWLPHrfq7KH(XURSHDQ8QLRQLV
FRPPLWWHG WR GHDO ZLWK WKH SULRULW\ LVVXHV ZKLFK
VKDOO EH LQFOXGHG LQ WKH DJHQGD IRU HYHU\ GLDORJXH
PHHWLQJr5DWGHU(8  3DUD $XQG +HU
YRUKHEXQJLP2ULJLQDO
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• GHU ,QWHQVLYLHUXQJ GHU PHQVFKHQUHFKWOLFKHQ =X
VDPPHQDUEHLWDXIPXOWLODWHUDOHU(EHQH]XP%HL
VSLHOLP5DKPHQGHU9HUHLQWHQ1DWLRQHQXQG
• GHP$XVGUXFN YRQ%HVRUJQLV GHU (8 KLQVLFKWOLFK
GHU 0HQVFKHQUHFKWVODJH LQ GHP HQWVSUHFKHQGHQ
/DQG
• VRZLH GHP 9HUVXFK ,QIRUPDWLRQHQ ]XU 0HQ
VFKHQUHFKWVODJH ]X VDPPHOQ XQG GLHVH ]X YHU
EHVVHUQ
1DFKGHQ5LFKWOLQLHQYRQ LVWGLH9HUEHVVHUXQJ
GHU0HQVFKHQUHFKWVODJHDOVRQXUHLQPÓJOLFKHV=LHO
$EHULP/HLWIDGHQ]XU,PSOHPHQWLHUXQJGLHVHU5LFKW
OLQLHQ GHU (QGH  YRQ GHU $UEHLWVJUXSSH 0HQ
VFKHQUHFKWH LQ GHU *HPHLQVDPHQ $X¼HQ XQG
6LFKHUKHLWVSROLWLN &2+20 YRUJHVWHOOW ZXUGH ZLUG
SUÁ]LVLHUW'LH9HUEHVVHUXQJGHU0HQVFKHQUHFKWVODJH
LVW HLQ .ULWHULXP IÙU GDV )RUWIÙKUHQ RGHU $EEUHFKHQ
HLQHV 'LDORJHV XQG GDPLW HLQ GLUHNWHV =LHO YRQ (8
0HQVFKHQUHFKWVGLDORJHQ
=LHOH GHV (8,UDQ0HQVFKHQUHFKWVGLDORJHV XQG
EHQFKPDUNVIÙUGHQ'LDORJ

 5DWGHU(8SDUD
 q'HFLVLRQV>RQHQJDJLQJLQVWUXFWXUHGKXPDQULJKWV
GLDORJXHV@ f ZLOO EH WDNHQ FDVHE\FDVH RQ WKH
EDVLVRI WKHFULWHULDRIDUWRI WKHJXLGHOLQHVRQ
KXPDQ ULJKWV GLDORJXHV H[WHQGHG RQ WKH EDVLV RI
WKH H[SHULHQFH JDLQHG LQ WKH SURFHVV RI HYDOXDWLQJ
WKH(8KXPDQULJKWVGLDORJXHVZLWK&KLQDDQG,UDQ
PDMRU FRQFHUQV RQ WKH SDUW RI WKH (8 DERXW WKH
KXPDQULJKWVVLWXDWLRQRQWKHJURXQGLQWKHFRXQWU\
FRQFHUQHG  JHQXLQH FRPPLWPHQW RQ WKH SDUW RI
WKH DXWKRULWLHV RI WKH FRXQWU\ FRQFHUQHG ZLWK
UHJDUGWRDKXPDQULJKWVGLDORJXHZLWKWKH(8DQG
WR LPSURYH WKH KXPDQ ULJKWV VLWXDWLRQ RQ WKH
JURXQG  D SRVLWLYH LPSDFW RI D KXPDQ ULJKWV
GLDORJXH RQ WKH KXPDQ ULJKWV VLWXDWLRQ RQ WKH
JURXQGVKRXOGUHDVRQDEO\EHH[SHFWHGr5DWGHU(8
&2+206SDUD
 ¡KQOLFK DXFK GLH 6WHXHUXQJ GHU 6FKZHL]HU
0HQVFKHQUHFKWVGLDORJH 6R IRUPXOLHUW GHU
6FKZHL]HU%XQGHVUDWLP-DKUGLH9HUEHVVHUXQJ
GHU 0HQVFKHQUHFKWVODJH DOV HLQ .ULWHULXP IÙU GLH
)RUWIÙKUXQJ YRQ 0HQVFKHQUHFKWVGLDORJHQ XQG
GDPLWDOV=LHOVHW]XQJ%XQGHVUDW*DQ]
LQGLHVHP*HLVWHZLUG LQHLQHU3UHVVHHUNOÁUXQJ]XP
%HJLQQ GHV 6FKZHL],UDQ'LDORJHV  GDUDXI
KLQJHZLHVHQGDVVGLHEHLGHQ/ÁQGHU eHLQHQ%HLWUDJ
]XU9HUEHVVHUXQJGHUQDFKZLHYRUSUREOHPDWLVFKHQ
0HQVFKHQUHFKWVVLWXDWLRQ LQ ,UDQ JHOHJWq KÁWWHQ
&RQIRHGHUDWLR +HOYHWLFD  6SÁWHU SUÁ]LVLHUW
GDV 6FKZHL]HU $X¼HQPLQLVWHULXP =LHOH YRQ
'LDORJHQ VHLHQ 9HUEHVVHUXQJHQ LP QRUPDWLYHQ
8PIHOG9HUEHVVHUXQJHQGHUELODWHUDOHQ9HUWUDXHQV
EH]LHKXQJHQ XQG 9HUVWÁUNXQJ GHU 8PVHW]XQJV
PHFKDQLVPHQVRZLHGLH)ÓUGHUXQJ]XORNDOHQ0HQ
VFKHQUHFKWVJUXSSHQ('$
0LW%OLFNDXIGHQVHLWJHIÙKUWHQ'LDORJ]ZLVFKHQ
GHU (8 XQG GHP ,UDQ LVW GLH 9HUEHVVHUXQJ GHU 0HQ
VFKHQUHFKWVODJH VFKRQ UHODWLY IUÙK DOV =LHO IHVWJHOHJW
ZRUGHQ (QWVSUHFKHQGZXUGH DXFK VFKRQÙEHU
EHQFKPDUNV IÙUGHQ ,UDQ'LDORJQDFKJHGDFKW'HU5DW
GHU(8JDEIROJHQGHDQ
• GLH 8QWHU]HLFKQXQJ 5DWLIL]LHUXQJ XQG 'XUFK
IÙKUXQJ GHU LQWHUQDWLRQDOHQ 0HQVFKHQUHFKWV
LQVWUXPHQWH
• =XVDPPHQDUEHLW PLW GHQ WKHPDWLVFKHQ %HULFKW
HUVWDWWHUQ XQG $UEHLWVJUXSSHQ GHU 9HUHLQWHQ
1DWLRQHQ
• 9HUEHVVHUXQJHQ PLW %OLFN DXI GLH 7RGHVVWUDIH XQG
EHVRQGHUV JUDXVDPH +LQULFKWXQJVDUWHQ ZLH GLH
6WHLQLJXQJ
• 9HUEHVVHUXQJHQ PLW %OLFN DXI GLH 9HUKÙWXQJ XQG
$EVFKDIIXQJGHU)ROWHUXQGDQGHUHUJUDXVDPHUXQ
PHQVFKOLFKHURGHUHUQLHGULJHQGHU%HKDQGOXQJRGHU
6WUDIH
• 9HUEHVVHUXQJHQLQ'LVNULPLQLHUXQJVIUDJHQ
• 9HUEHVVHUXQJHQLP6WUDIYROO]XJVV\VWHPXQG
• GLH *HZÁKUOHLVWXQJ YRQ 2IIHQKHLW =XJDQJ XQG
7UDQVSDUHQ]
2E HV LP 'LDORJ PLW GHP ,UDQ MHQVHLWV GLHVHU
TXDOLWDWLYHQEHQFKPDUNVQRFKZHUWXQG]HLWEHVWÙFNWH
=LHOYRUJDEHQ JHJHEHQ KDW LVW DXIJUXQG GHV HLQJH
VFKUÁQNWHQ =XJDQJV ]X (8'RNXPHQWHQ QLFKW DXV]X
PDFKHQ
,QVJHVDPW VLQG GLH YRQ GHU (8 IRUPXOLHUWHQ EHQFK
PDUNVIÙUGHQ'LDORJPLW,UDQ]ZDUVHKUZHLWUHLFKHQG

 6R IRUPXOLHUHQ GLH WHUPV RI UHIHUHQFH IÙU GLH
([SHUWLQQHQ GLH DQ GHU HUVWHQ 5XQGH GHV 'LDORJV
 WHLOQDKPHQ q7KH REMHFWLYH RI DQ (8,UDQ
+XPDQ5LJKWV'LDORJXHLVWREULQJDERXWFRQFUHWHLP
SURYHPHQWVLQWKHKXPDQULJKWVVLWXDWLRQLQ,UDQ7KH
,UDQLDQ DXWKRULWLHV ZLOO EH DVNHG WR IRUPXODWH WKHLU
REMHFWLYHVr5DWGHU(8,,SDUD
 $Q DQGHUHQ 6WHOOHQ IRUPXOLHUWH GLH (8 H[SOL]LW e'HU
5DW EHWRQW ZHOFK JUR¼H %HGHXWXQJ HU GHU GXUFK
HLQHQVROFKHQ'LDORJJHERWHQHQ0ÓJOLFKNHLWEHLPLVVW
NRQNUHWH)RUWVFKULWWHEHLGHU$FKWXQJGHU0HQVFKHQ
UHFKWHXQGGHU*UXQGIUHLKHLWHQLQ,UDQ]XHU]LHOHQqf
e'HU5DWHUZDUWHW GDVVHQWVFKLHGHQH)RUWVFKULWWHEHL
GHU XQHUOÁVVOLFKHQ 5HIRUP GHV -XVWL]V\VWHPV XQG EHL
GHU 'XUFKVHW]XQJ GHU 5HFKWVVWDDWOLFKNHLW HU]LHOW
ZHUGHQ fq e8QWHU +LQZHLV GDUDXI GDVV GHU 'LDORJ
NRQNUHWH)RUWVFKULWWHYRU2UWKHUEHLIÙKUHQVROONRPPW
GHU 5DW ÙEHUHLQ GLH (UJHEQLVVH GHV 'LDORJV UHJHO
PÁ¼LJ]XEHZHUWHQq5DWGHU(8D
 ,ELGHP
 .RQNUHWH9RUJDEHQVLQGYRQDQGHUHU6HLWHZLHGHUKROW
DQGLH(8KHUDQJHWUDJHQZRUGHQVLHKH),'+
+XPDQ 5LJKWV:DWFK  )UDJOLFK LVW RE GLH (8
LKUH EHQFKPDUNV MHPDOV PLW GHP LUDQLVFKHQ 3DUWQHU
YHUHLQEDUW KDW t LQIRUPLHUWH %HREDFKWHULQQHQ EH
ULFKWHQGDVVGLHVQLFKWJHVFKHKHQLVW
:LUNXQJVPHVVXQJ3UD[LV


DEHU JHUDGH GDKHU VHKU ZHLFK 6LH IRUGHUQ 9HU
EHVVHUXQJHQ LQ QDKH]X DOOHQ %HUHLFKHQ GHU EÙUJHU
OLFKHQ XQG SROLWLVFKHQ 5HFKWH XQG GLHV VRZHLW HU
VLFKWOLFK RKQH JHQDXH 9RUJDEHQ ]X HQWZLFNHOQ
1DKH]X MHGHV SROLWLVFKH 6\VWHP ZÙUGH IÙU VROFKH
3UR]HVVH ZRKO PHKUHUH -DKU]HKQWH EHQÓWLJHQ 'LH
PDQJHOQGH %HVWLPPWKHLW GHU EHQFKPDUNV PDFKW
MHGRFK DXFK GLH 9HUVWÁQGLJXQJ ]ZLVFKHQ GHQ
3DUWQHUQÙEHU5HVXOWDWHGHV'LDORJHVVHKUVFKZLHULJ
YRU DOOHP LQ DOO GHQ %HUHLFKHQ GLH ÙEHU OHJLVODWLYH
0D¼QDKPHQKLQDXVJHKHQ
$QDO\VHGHU$XVZHUWXQJGHV(8,UDQ'LDORJHV
:LH REHQ JH]HLJW XPIDVVHQ GLH =LHOH GHV (8,UDQ
'LDORJHV 9HUEHVVHUXQJHQ GHV QRUPDWLYHQ 8PIHOGV
XQG PHQVFKHQUHFKWVUHOHYDQWHU 3ROLWLN VRZLH HLQH
9HUULQJHUXQJ GHU $Q]DKO YRQ 9HUOHW]XQJHQ 6RZHLW
DXV GHQ ]XJÁQJOLFKHQ 'RNXPHQWHQ XQG $XVVDJHQ
YRQ 7HLOQHKPHQGHQ DP 'LDORJ HUVLFKWOLFK LVW PLVVW
GLH (8 GLH (UUHLFKXQJ GLHVHV =LHOVPLW HLQHU .RPEL
QDWLRQDXVVWDQGDUGVXQGHYHQWVEDVHGPRQLWRULQJ
6R IXQJLHUHQ LQ GHU $XVZHUWXQJ GHV (8,UDQ'LD
ORJHV YRP2NWREHUGLH REHQJHQDQQWHQTXDOL
WDWLYHQ EHQFKPDUNV DOV QRUPDWLYH 6WDQGDUGV DQ
GHQHQ GLH (UHLJQLVVH LP $XVZHUWXQJV]HLWUDXP
JHPHVVHQZHUGHQXPVR]XHLQHU(LQVFKÁW]XQJYRQ
)RUWVFKULWW RGHU 5ÙFNVFKULWW ]X NRPPHQ ,Q GHU
0HWKRGH LVW GLHV GHQ /ÁQGHUEHULFKWHQ YRQ DPQHVW\
LQWHUQDWLRQDO YHUJOHLFKEDU 8QG DXFK LP (UJHEQLV

 0LW GLHVHQ EHQFKPDUNV XQWHUOÁXIW GLH (8 LKUH
HLJHQHQ 5LFKWOLQLHQ GLH DXV JXWHP *UXQG GDV
6HW]HQ YRQ UHDOLVWLVFKHQ EHQFKPDUNV EHWRQHQ 8Q
UHDOLVWLVFKH RGHU GLIIXVH EHQFKPDUNV JHIÁKUGHQ
SRWHQWLHOO GLH *ODXEZÙUGLJNHLW GHV 'LDORJV t GLH
³IIHQWOLFKNHLW IUDJW ]X 5HFKW ZDUXP HLQ 'LDORJ
IRUWJHIÙKUWZLUGZHQQHVPLW%OLFNDXIGLHEHQFK
PDUNV NHLQH QHQQHQVZHUWHQ )RUWVFKULWWH JHJHEHQ
KDW ,KUH 6FKOXVVIROJHUXQJ PDJ VHLQ GDVV
0HQVFKHQUHFKWVGLDORJH NHLQ VLQQYROOHV ,QVWUXPHQW
VLQG'LDORJSDUWQHUNÓQQWHQVLFKIUDJHQZDUXPHUVW
EHQFKPDUNV JHVHW]W ZHUGHQ GLH GDQQ DEHU NHLQH
5ROOH IÙUGLH)RUWIÙKUXQJGHV'LDORJHVVSLHOHQZHLO
GHU 'LDORJ DXFK RKQH LKUH (UIÙOOXQJ ZHLWHUJHIÙKUW
ZLUG6LHNÓQQWHQDQQHKPHQEHQFKPDUNLQJVHLHLQH
UHLQIRUPDOH¹EXQJ
 'LH $XVZHUWXQJ LVW XQWHU GHU 'RNXPHQWHQQXPPHU
&)6335(6+$*GHU³IIHQWOLFKNHLW]XJÁQJ
OLFKDOOHUGLQJVRKQHGHQ7H[W]ZLVFKHQ6XQG
GHU GLH IÙU GLH (YDOXLHUXQJ HQWVFKHLGHQGH %H
ZHUWXQJ GHU (UHLJQLVVH LP $XVZHUWXQJV]HLWUDXP
HQWKÁOWVLHKH5DWGHU(83UÁVLGHQWVFKDIW
 7DWVÁFKOLFK KDW GLH )ÆGÆUDWLRQ ,QWHUQDWLRQDOH GHV
'URLWVGHO
+RPPH),'+LP-XOLNXU]YRUGHU
(YDOXLHUXQJ GHV 'LDORJHV GXUFK GLH (8 HLQH ÁKQ
OLFKH %HVWDQGVDXIQDKPH GHU 0HQVFKHQUHFKWV
VLWXDWLRQ YRUJHOHJW ),'+  $XFK +XPDQ
5LJKWV:DWFK OHJWH LP6RPPHUHLQHQ%HULFKW
ÁKQHOW GLH (8$XVZHUWXQJ GHQ /ÁQGHUEHULFKWHQ YRQ
0HQVFKHQUHFKWVRUJDQLVDWLRQHQ 6LH NRQ]HQWULHUW VLFK
DXIHLQH'RNXPHQWDWLRQYRQ9HUOHW]XQJHQ ,QVJHVDPW
ELOGHW GLHVH )RUP GHU $XVZHUWXQJ GXUFK TXDOLWDWLYH
EHQFKPDUNV HLQHQ ,VW=XVWDQG LQ EHVWLPPWHQ
%HUHLFKHQ DE XQG ]ZDU ]X HLQHP  ZLOONÙUOLFK
JHZÁKOWHQ =HLWSXQNW :LH 9HUOHW]XQJHQ (UHLJQLVVH
RGHU 3ROLWLNYHUÁQGHUXQJHQ PLWHLQDQGHU ]XVDPPHQ
KÁQJHQZLUGQLFKWGHXWOLFK
'LHVH)RUPGHVTXDOLWDWLYHQEHQFKPDUNLQJV LVW IÙUGLH
:LUNXQJVEHREDFKWXQJ XQG 6WHXHUXQJ HLQHV 'LDORJHV
GHUDXIHLQHXPIDVVHQGH9HUEHVVHUXQJGHU0HQVFKHQ
UHFKWVODJH]LHOWNDXPJHHLJQHW'DKHUVLQGTXDOLWDWLYH
EHQFKPDUNV LQ GLHVHU )RUP DXFK SUREOHPDWLVFK IÙU
HLQH (YDOXLHUXQJ HLQHV 'LDORJHV GHQQ GLH )UDJH RE
0D¼QDKPHQGHV'LDORJHVEHVWLPPWH(UHLJQLVVHDQJH
VWR¼HQKDEHQNDQQPLWGLHVHU0HWKRGHQLFKWJHVWHOOW
ZHUGHQ (V ZÁUH DEHU IÙU HLQH (YDOXLHUXQJ LP
WHFKQLVFKHQ 6LQQH HQWVFKHLGHQG GDVV QLFKW QXU GLH
9HUÁQGHUXQJ GHU /DJH VRQGHUQ DXFK GLH:LUNVDPNHLW
GHV,QVWUXPHQWHVLP0LWWHOSXQNWVWHKW/HW]WOLFKLVWGDV
9RUJHKHQ GHU (8 GDPLW QLFKW GLH e(YDOXLHUXQJ GHV
'LDORJHVPLW GHP ,UDQq DOV GLH VLH EH]HLFKQHWZXUGH
6LH LVW YLHOPHKU HLQH %HVWDQGVDXIQDKPH ]XU 0HQ
VFKHQUHFKWVODJH LQ EHVWLPPWHQ %HUHLFKHQ GHU EÙUJHU
OLFKSROLWLVFKHQ5HFKWHQDFK]ZHL-DKUHQGHV'LDORJHV
8P ]XVDPPHQ]XIDVVHQ 'LH 9HUULQJHUXQJ YRQ 0HQ
VFKHQUHFKWVYHUOHW]XQJHQ LVW PLW ,QGLFHV XQG TXDOLWD
WLYHQ EHQFKPDUNV GXUFKDXV PHVV EH]LHKXQJVZHLVH
DEELOGEDU%HLGH0HWKRGHQHUODXEHQH[SRVW%HVWDQGV
DXIQDKPHQDEHUZHGHUHLQH6WHXHUXQJGHU$NWLYLWÁWHQ
GHV 'LDORJHV QRFK VHLQH (YDOXLHUXQJ LP WHFKQLVFKHQ
6LQQH
8P GLH ¹EHUOHJXQJHQ GHV IROJHQGHQ $EVFKQLWWV KLHU
NXU]YRUZHJ]XQHKPHQ ,QVJHVDPWVWHOOWVLFKGLH)UDJH
QDFK GHU $XVVDJHNUDIW ZHQQ PDQ HLQHQ 'LDORJ GHU
HLQH 9HUÁQGHUXQJ GHU 0HQVFKHQUHFKWVODJH ]XP =LHO
KDW DOOHLQ PLW %OLFN DXI GLH 9HUULQJHUXQJ YRQ
0HQVFKHQUHFKWVYHUOHW]XQJHQ EHWUDFKWHW =ZDU
HQWVSULFKWHLQH VROFKH.RQ]HQWUDWLRQ LQGHU5HJHOGHQ
(UZDUWXQJHQ GHU ³IIHQWOLFKNHLW LQ GHQ MHZHLOLJHQ
6WDDWHQ 2KQH )UDJH VLQG (UIROJH LQ GLHVHP %HUHLFK

]X )ROWHU XQG +DIWEHGLQJXQJHQ LP ,UDQ YRU +XPDQ
5LJKWV:DWFK
 'LHV LVWJUXQGVÁW]OLFK VR LQGHQ MÁKUOLFKHQ/ÁQGHUEH
ULFKWHQ GHU 0HQVFKHQUHFKWVRUJDQLVDWLRQHQ GLH ]X
IHVWVWHKHQGHQ 7HUPLQHQ HUDUEHLWHW XQG KHUDXVJH
JHEHQZHUGHQ 'HU (8,UDQ'LDORJZXUGH ]ZHL -DKUH
QDFK%HJLQQGHUHUVWHQ'LDORJUXQGHQHYDOXLHUWGLHVHU
=HLWSXQNW GHFNWH VLFKPLW GHQ HUVWHQ0RQDWHQ QDFK
GHULUDQLVFKHQ3DUODPHQWVZDKOLP-DKUYRQGHU
EHUHLWVLP9RUIHOGHUZDUWHWZRUGHQZDUGDVVVLHHLQH
NRQVHUYDWLYH 0HKUKHLW HUJHEHQ ZÙUGH ,Q JHZLVVHU
:HLVH GLHQWH GLH (YDOXLHUXQJ GHU (8 DXFK GHP
SROLWLVFKHQ=ZHFNGLH=XVWÁQGHLP,UDQQDFK:DKOHQ
]XNRPPHQWLHUHQ
:LUNXQJVPHVVXQJ3UD[LV
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DXFK HLQ ZLFKWLJHU $VSHNW IÙU 'LDORJH VROFKHU $UW
DEHUHEHQQLFKWGHUHLQ]LJH$VSHNW'DKHUVFKHLQWHV
ZLFKWLJGLH9HUÁQGHUXQJGHU0HQVFKHQUHFKWVODJHDOV
HLQHQ 3UR]HVV PLW YLHOHQ 'LPHQVLRQHQ ]X YHUVWHKHQ
XQGHQWVSUHFKHQG]XPHVVHQ
 0HKUGLPHQVLRQDOH0HVVXQJGHU
0HQVFKHQUHFKWVODJH
(LQH 9HUÁQGHUXQJ GHU 0HQVFKHQUHFKWVODJH XPIDVVW
:DQGHO PLW %OLFN DXI GDV 9RUNRPPHQ YRQ 0HQ
VFKHQUHFKWVYHUOHW]XQJHQ DXI PHQVFKHQUHFKWV
UHOHYDQWH 3ROLWLNHQ XQG GDV QRUPDWLYH 8PIHOG (LQH
VROFKH XPIDVVHQGH XQGPHKUGLPHQVLRQDOH 6LFKW DXI
GLH0HQVFKHQUHFKWVODJHNHQQ]HLFKQHWGLH$UEHLWGHU
9HUWUDJVRUJDQHGHU9HUHLQWHQ1DWLRQHQGLHÙEHUGLH
'XUFKVHW]XQJ GHU 0HQVFKHQUHFKWVNRQYHQWLRQHQ
ZDFKHQ VRZLH GLH 6RQGHUEHULFKWHUVWDWWXQJ ]X
7KHPHQ XQG /ÁQGHUQ (QWVSUHFKHQG EHVFKÁIWLJHQ
VLFK YRU DOOHP GLH 9HUWUDJVRUJDQH VFKRQ VHLW JH
UDXPHU =HLW PLW GHQ 0ÓJOLFKNHLWHQ ZLH 9HU
ÁQGHUXQJHQ LQ GHU 0HQVFKHQUHFKWVODJH QLFKW QXU
TXDOLWDWLY VRQGHUQ DXFK TXDQWLIL]LHUHQG GDUJHVWHOOW
ZHUGHQNÓQQHQ$EHUDXFK,QVWLWXWLRQHQGLHVLFKPLW
GHU 2SHUDWLRQDOLVLHUXQJ XQG :LUNXQJVPHVVXQJ
UHFKWVEDVLHUHQGHU $QVÁW]H EHVFKÁIWLJHQ KDEHQ VLFK
LQGHQYHUJDQJHQHQ-DKUHQLQWHQVLYPLWGLHVHU)UDJH
EHVFKÁIWLJW 'LHVH ¹EHUOHJXQJHQ NÓQQHQ DXFK IÙU
NRPSOH[H 0HQVFKHQUHFKWVGLDORJH QXW]EDU JHPDFKW
ZHUGHQ
6RVFKOÁJW0DULD*UHHQLQHLQHU6WXGLHIÙU81'3]XU
:LUNXQJVPHVVXQJGXUFKPHQVFKHQUHFKWOLFKH ,QGLND
WRUHQ YRU GLHVH QDFK 5HVXOWDW XQG 3UR]HVVLQGLND
WRUHQ ]XXQWHUVFKHLGHQ0LW5HVXOWDWLQGLNDWRUHQ VROO
GLH 8PVHW]XQJ GHU VWDDWOLFKHQ 3IOLFKW ]XU $FKWXQJ
GHU 0HQVFKHQUHFKWH JHPHVVHQ ZHUGHQ 3UR]HVV
LQGLNDWRUHQ PHVVHQ GLH 4XDOLWÁW YRQ 3UR]HVVHQ YRU
DOOHP QDFK *HVLFKWVSXQNWHQ GHU 1LFKW'LV
NULPLQLHUXQJ 5HFKHQVFKDIWVOHJXQJ XQG 3DUWL]LSD
WLRQ 7RGG /DQGPDQ YRP 0HQVFKHQUHFKWV]HQWUXP
LQ (VVH[ QXW]W HLQH ÁKQOLFKH .DWHJRULVLHUXQJ (U
VFKOÁJW YRU GLH 0HQVFKHQUHFKWVODJH EH]LHKXQJV
ZHLVHPHQVFKHQUHFKWOLFKHQ:DQGHOPLW%OLFNDXIGDV
QRUPDWLYH 8PIHOG KXPDQ ULJKWV LQ SULQFLSOH DXI
$FKWXQJ GHU 0HQVFKHQUHFKWH KXPDQ ULJKWV LQ
SUDFWLFH XQG PLW %OLFN DXI 3ROLWLNHQ ]XU *HZÁKU
OHLVWXQJYRQ0HQVFKHQUHFKWHQKXPDQULJKWVDVRXW
FRPHV RI JRYHUQPHQW SROLF\ ]X PHVVHQ (LQH ÁKQ
OLFKH .DWHJRULVLHUXQJ HQWZLFNHOQ 5DMHHY 0DOKRWUD
XQG 1LFRODV )DVHO YRP +RFKNRPPLVVDULDW IÙU
0HQVFKHQUHFKWH LQ HLQHU 6WXGLH GLH VLFK PLW
.RQ]HSWLRQ XQG (QWZLFNOXQJ YRQ PHQVFKHQUHFKW
OLFKHQ,QGLNDWRUHQEHVFKÁIWLJW

 *UHHQ
 /DQGPDQ  0DOKRWUD)DVHO  
0DOKRWUD)DVHOD
'HU QRUPDWLYH 9RUWHLO GLHVHU 0RGHOOH OLHJW LQ VHLQHU
UHODWLYHQ 1ÁKH ]XU 3IOLFKWHQWULDV GLH YRQ HLQHU 'UHL
WHLOXQJ VWDDWOLFKHU 3IOLFKWHQ LQ $FKWXQJV 6FKXW]
XQG *HZÁKUOHLVWXQJVSIOLFKWHQ DXVJHKW 'HU
RSHUDWLRQHOOH9RUWHLOOLHJWGDULQ(UIROJHLQGHU$FKWXQJ
GHU 0HQVFKHQUHFKWH YRQ VROFKHQ LQ GHU $UW GHU *H
ZÁKUOHLVWXQJ YRQ 0HQVFKHQUHFKWHQ XQG (UIROJHQ LP
QRUPDWLYHQ 8PIHOG JHWUHQQW GDUVWHOOHQ ]X NÓQQHQ
'LHVHU RSHUDWLRQHOOH 9RUWHLO PDFKW GDV 0RGHOO DEHU
JOHLFK]HLWLJ GDWHQ XQG GDPLW DXFK NRVWHQLQWHQVLY
$EELOGXQJ  DXI GHU IROJHQGHQ 6HLWH IDVVW GLHV EHL
VSLHOKDIW]XVDPPHQ
2SHUDWLRQDOLVLHUW PDQ GLHVHV 0RGHOO ZLUG GHXWOLFK
GDVV HV VSH]LILVFK PHQVFKHQUHFKWOLFKH 8UVDFKH XQG
:LUNXQJVDQQDKPHQ]ZLVFKHQGHQ3UR]HVVXQG5HVXO
WDWLQGLNDWRUHQ HQWKÁOW 6R JHKHQ GLH %HLVSLHOH LQ
$EELOGXQJYRQGHQ$QQDKPHQDXVGDVV
• 5HFKHQVFKDIWVOHJXQJ e8QWHUVXFKXQJ YRQ )ROWHU
YRUZÙUIHQ E]Z JHQGHUVSH]LILVFKHU *HZDOW GXUFK
QDWLRQDOH XQDEKÁQJLJH ,QVWLWXWLRQHQq ODQJIULVWLJ
GDV 9RUNRPPHQ YRQ )ROWHU UHVSHNWLYH YRQ *HZDOW
JHJHQ)UDXHQUHGX]LHUHQZLUG
• GLH %HUHLWVWHOOXQJ YRQ HLQHP 5HFKWVEHLVWDQG ]X
HLQHU9HUULQJHUXQJYRQ7RGHVXUWHLOHQIÙKUHQZLUG
• GLH 9HUULQJHUXQJ YRQ 'LVNULPLQLHUXQJ XQWHU YHU
VFKLHGHQHQ*UXSSLHUXQJHQ YRQ+ÁIWOLQJHQ GLH*H
VDPWGDXHUGHU8QWHUVXFKXQJVKDIWYHUULQJHUQZLUG
(V LVW OHLFKW HUVLFKWOLFK GDVV GLHVH PHQVFKHQUHFKW
OLFKHQ:LUNXQJVDQQDKPHQ IÙUGLH6WHXHUXQJYRQVHKU
NRPSOH[HQ 'LDORJ$NWLYLWÁWHQ XQG GHU %HVWLPPXQJ
LKUHU5HVXOWDWHQLFKWDXVUHLFKHQGVLQGPDQGDIÙUDOVR
]XVÁW]OLFKH ,QGLNDWRUHQ HQWZLFNHOQ PXVV (V LVW EHL
VSLHOVZHLVH YRUVWHOOEDU GDVV GLH GXUFKVFKQLWWOLFKH
/ÁQJH GHU 8QWHUVXFKXQJVKDIW UHGX]LHUW ZLUG QLFKW
DEHUGLH'LVNULPLQLHUXQJ]ZLVFKHQYHUVFKLHGHQHQ+ÁIW
OLQJVJUXSSHQ0LWGHPRELJHQ0RGHOONDQQPDQMHGRFK
JXW EHREDFKWHQ GDVV HV 9HUEHVVHUXQJHQ LQ GHU
0HQVFKHQUHFKWVODJH JHEHQ NDQQ RKQH GDVV VLFK
0HQVFKHQUHFKWVSROLWLNHQIXQGDPHQWDOJHÁQGHUWKDEHQ
$XFK XPJHNHKUW LVW GHQNEDU GDVV VLFK 3ROLWLNHQ ]XU
5HFKHQVFKDIWVOHJXQJ YHUÁQGHUQ EHLVSLHOVZHLVH GXUFK
GLH (LQULFKWXQJ XQG XPIDVVHQGH 0DQGDWLHUXQJ HLQHU
1DWLRQDOHQ 0HQVFKHQUHFKWVLQVWLWXWLRQ GLH (LQ]HOIÁOOH
HIIHNWLY XQWHUVXFKW 0HQVFKHQUHFKWVYHUOHW]XQJHQ
NÓQQHQGHQQRFK]XQHKPHQRGHUVLFK]XPLQGHVWDXFK
ODQJIULVWLJ QLFKW YHUULQJHUQ 'DV0RGHOO HUODXEW DXFK
GLHVIHVW]XVWHOOHQ
,QVJHVDPW LVW GLHVHV ,QGLNDWRUHQ0RGHOO ZLH 0DULD
*UHHQXQG LQ OHLFKW DEJHZDQGHOWHU )RUP DXFK /DQG
PDQ HV YRUVFKODJHQ JXW JHHLJQHW GLH YLHOIÁOWLJHQ
3UR]HVVH LQ GHU (QWZLFNOXQJ GHU 0HQVFKHQUHFKWVODJH
]XPHVVHQ

 $OOHUGLQJV VLQG GLH ,QGLNDWRUHQ QLFKW DXV GHU
3IOLFKWHQWULDVDEJHOHLWHWZLH0DOKRWUD)DVHO 
GHXWOLFKEHWRQHQ
:LUNXQJVPHVVXQJ3UD[LV


:HQQ LP 5DKPHQ GLHVHV0RGHOOV VROLGH ,QGLNDWRUHQ
IÙU $NWLYLWÁWHQ XQG 5HVXOWDWH HQWZLFNHOW ZHUGHQ
HLJQHW HV VLFK DXFK ]XU :LUNXQJVEHREDFKWXQJ XQG
GDPLW]XU(YDOXLHUXQJIÙU'LDORJHXQG.RPSRQHQWHQ
GHU 7HFKQLVFKHQ =XVDPPHQDUEHLW :HQLJHU GDWHQ
LQWHQVLYH 0HWKRGHQ VLQG IÙU GLH :LUNXQJVPHVVXQJ
YRQ 'LDORJHQ PLW GHP =LHO GLH 0HQVFKHQUHFKWH ]X
YHUEHVVHUQNDXPGHQNEDU
 )D]LW:LUNXQJVPHVVXQJIÙU
0HQVFKHQUHFKWVGLDORJH
0LW%OLFNDXI:LUNXQJVPHVVXQJIÙU0HQVFKHQUHFKWV
GLDORJH VROOWH HLQH NODUH XQG GLIIHUHQ]LHUWH %HJULII
OLFKNHLW YRUKHUUVFKHQ (YDOXLHUXQJ XQG :LUNXQJV
0RQLWRULQJ VLQG WHFKQLVFKH 9HUIDKUHQ GLH XQWHU
DQGHUHP ]XP =LHO KDEHQ GLH (IIHNWLYLWÁW GHV 'LD
ORJHVEHL GHU (UUHLFKXQJ VHLQHU =LHOH ]XDQDO\VLHUHQ
%HL H[ SRVW%HWUDFKWXQJHQ LVW HLQH $QDO\VH GHV
,QVWUXPHQWVQLFKWPÓJOLFKGDVROFKH%HWUDFKWXQJHQ
QXU 9HUÁQGHUXQJHQ LP 9HUKÁOWQLV ]XU $XVJDQJVODJH
GDUVWHOOHQNÓQQHQZDVDXFKLPPHUVLHEHZLUNWKDW
'LH :DKO YRQ 0HVVPHWKRGHQ XQG tHLQKHLWHQ DOVR
YRU DOOHP GLH (QWVFKHLGXQJ IÙU ,QGLNDWRUHQ RGHU
EHQFKPDUN0RGHOOH RGHU HLQH .RPELQDWLRQ DXV
EHLGHQ VROOWHQ GLH 'LDORJSDUWQHU PLW %OLFN DXI GLH
GXUFKGHQ'LDORJ]XHUUHLFKHQGHQ=LHOHXQGGLHYRU
KDQGHQHQ'DWHQ WUHIIHQ*UXQGVÁW]OLFK LVW ODQJIULVWLJH
GHVDJJUHJLHUWH'DWHQHUKHEXQJGXUFK,QVWLWXWLRQHQGHV
3DUWQHUODQGHVHLQZLFKWLJHU7HLOHLQHV'LDORJHV
,QVJHVDPW HUJLEW GLH 'DUVWHOOXQJ GUHL PÓJOLFKHU 'LD
ORJPRGHOOH PLW MHZHLOLJ YHUVFKLHGHQHQ =LHOVHW]XQJHQ
GDVVGLH'LDORJSDUWQHUTXDOLWDWLYHEHQFKPDUNVJXW IÙU
GLH 0HVVXQJ YRQ 9HUÁQGHUXQJHQ LP QRUPDWLYHQ 8P
IHOG QXW]HQ NÓQQHQ 'LDORJPRGHOO  4XDQWLWDWLYH
0D¼HLQKHLWHQ DOVREHQFKPDUNLQJ0RGHOOH XQWHU8P
VWÁQGHQ LQ .RPELQDWLRQ PLW ,QGLNDWRUHQ VLQG IÙU GLH
0HVVXQJ GHU 9HUÁQGHUXQJ YRQ 0HQVFKHQUHFKWV
SROLWLNHQYRU]X]LHKHQ'LDORJPRGHOO:ROOHQGLH'LD
ORJSDUWQHU GLH 0HQVFKHQUHFKWVODJH LQVJHVDPW YHU
ÁQGHUQ 'LDORJPRGHOO  VROOWHQ VLH :LUNXQJHQ QLFKW
DOOHLQPLW%OLFNGLH9HUULQJHUXQJYRQ0HQVFKHQUHFKWV
YHUOHW]XQJHQ PHVVHQ 9LHOPHKU VROOWHQ LQ HLQHP
VROFKHQ 'LDORJ QHEHQ 9HUÁQGHUXQJHQ LQ $Q]DKO XQG
6FKZHUH YRQ 0HQVFKHQUHFKWVYHUOHW]XQJHQ DXFK QRFK
GLH ZHLWHUHQ ZHVHQWOLFKHQ 'LPHQVLRQHQ HLQHU
0HQVFKHQUHFKWVODJH EHUÙFNVLFKWLJW ZHUGHQ DOVR GLH
9HUÁQGHUXQJHQGHVQRUPDWLYHQ8PIHOGVXQGUHOHYDQWHU
3ROLWLNHQ 'LHV NDQQ DPEHVWHQPLW HLQHPPHQVFKHQ
UHFKWOLFK DXVJHULFKWHWHQ ,QGLNDWRUHQPRGHOO JHOHLVWHW
ZHUGHQ

,QGLNDWRUHQIÙUGLH0HQ
VFKHQUHFKWVODJH,QGLFDWRUV
IRUWKHHQMR\PHQWRIULJKWV

,QGLNDWRUHQIÙU8PVHW]XQJVZHLVHGHU
VWDDWOLFKHQ3IOLFKWHQDXFK3UR]HVV,QGLND
WRUHQLQGLFDWRUVRIFRQGXFW
%HQFKPDUNVRGHU,QGLNDWRUHQIÙUGLH
UHFKWOLFKH9RUDXVVHW]XQJHQ
LQGLFDWRUVRISULQFLSOHVWUXFWXUH

 
$Q]DKOGHUEHULFKWHWHQ)ÁOOH
YRQ*HZDOWJHJHQ)UDXHQ
 
 


$QWHLOGHUEHULFKWHWHQ)ÁOOHYRQJHQGHU
VSH]LILVFKHU*HZDOWGLHYRQQDWLRQDOHQ
XQDEKÁQJLJHQ,QVWLWXWLRQHQXQWHUVXFKW
ZHUGHQ

$Q]DKOGHUUDWLIL]LHUWHQ
)UDXHQUHFKWVLQVWUXPHQWHXQG
NRQYHQWLRQHQZLH&('$:

$Q]DKOGHUEHULFKWHWHQ)ÁOOH
YRQ)ROWHUH[WUDOHJDOHQ+LQ
ULFKWXQJHQ



$QWHLOGHUEHULFKWHWHQ)ÁOOHYRQ)ROWHUXQG
H[WUDOHJDOHQ+LQULFKWXQJHQGLHYRQ
QDWLRQDOHQXQDEKÁQJLJHQ,QVWLWXWLRQHQ
XQWHUVXFKWZHUGHQ
$QWHLOGHUEHULFKWHWHQ)ÁOOHYRQ)ROWHURGHU
H[WUDOHJDOHQ+LQULFKWXQJHQGLHDQ
EHVWLPPWHQVR]LDOHQ*UXSSHQ]%HWKQLVFKH
0LQGHUKHLWHQ$UPHEHJDQJHQZXUGHQ
$Q]DKOYRQYHUKÁQJWHQ7RGHV
VWUDIH+LQULFKWXQJHQ
+ÓKHGHV%XGJHWVIÙUNRVWHQORVHQ5HFKWV
EHLVWDQG
$QWHLOGHU)ÁOOHLQGHQHQGLH7RGHVVWUDIH
YHUKÁQJWZXUGHLQGHQHQNRVWHQORVHU
5HFKWVEHLVWDQGJHVWHOOWZXUGH
'XUFKVFKQLWWOLFKHRGHU
PLQLPDOHPD[LPDOH+DIWGDXHU
YRQ8QWHUVXFKXQJVKÁIWOLQJHQ
/ÁQJHGHU+DIWGDXHUQDFKYHUVFKLHGHQHQ
3HUVRQHQJUXSSHQ
$Q]DKOGHUUDWLIL]LHUWHQ0HQVFKHQ
UHFKWVLQVWUXPHQWHLQWHUQDWLRQDO
UHJLRQDO
$Q]DKO*HZLFKWXQJGHUHLQJHOHJWHQ
9RUEHKDOWHRGHUDEJHJHEHQHQ(U
NOÁUXQJHQ
5DWLIL]LHUXQJYRQ,QGLYLGXDOEH
VFKZHUGHPHFKDQLVPHQ.RRSHUDWLRQ
PLW816RQGHUEHULFKWHUVWDWWXQJ
=XODVVHQYRQ%HVXFKHQIROORZXS
HWF
%HVWHKHQYRQ9HUIDVVXQJVJDUDQWLHQ
XQGRGHU8PVHW]XQJVJHVHW]HQIÙU
EHVWLPPWH5HFKWH
$EELOGXQJ  :LUNXQJVPHVVXQJ PLW PHQVFKHQUHFKWOLFKHQ ,QGLNDWRUHQ XQG TXDOLWDWLYHQ EHQFKPDUNV IÙU
*HVDPW]LHO9HUEHVVHUXQJGHU0HQVFKHQUHFKWVODJH
(PSIHKOXQJHQ



(PSIHKOXQJHQ
0HQVFKHQUHFKWVGLDORJH VROOWHQ NODU GHILQLHUW XQG
YRQ DQGHUHQ )RUPHQ GHU *HVSUÁFKH ÙEHU
0HQVFKHQUHFKWHXQWHUVFKLHGHQZHUGHQ
• 'LDORJH ÙEHU GDV 9HUVWÁQGQLV YRQ 0HQVFKHQ
UHFKWHQ ÙEHU HLQ]HOQH 0HQVFKHQUHFKWVWKHPHQ
GLH/DJHGHU0HQVFKHQUHFKWHRGHUDXFKNRQNUHWH
(LQ]HOIÁOOH ILQGHQ LQ YLHOHQ 9DULDQWHQ VWDWW ]XP
%HLVSLHODOVDNDGHPLVFKHU$XVWDXVFKDOVLQWHUUHOL
JLÓVH EH]LHKXQJVZHLVH LQWHUNXOWXUHOOH 9HU
VWÁQGLJXQJ XQG LQ ]LYLOJHVHOOVFKDIWOLFKHQ .R
RSHUDWLRQVSURMHNWHQ 'HU %HJULII 0HQVFKHQ
UHFKWVGLDORJVROOWHMHGRFKLQHLQHPHQJHUHQ6LQQH
JHEUDXFKWZHUGHQHULVWHLQPLWGHP3DUWQHUODQG
XQG XQWHU 8PVWÁQGHQ DQGHUHQ 6WDDWHQ YHUHLQ
EDUWHV XQG JHSODQWHV ODQJIULVWLJHV NRPPXQL
NDWLRQV XQG UHVXOWDWRULHQWLHUWHV ,QVWUXPHQW
VWDDWOLFKHU0HQVFKHQUHFKWVSROLWLN YHUHLQEDUWPLW
GHP 3DUWQHUODQG XQG PÓJOLFKHUZHLVH DQGHUHQ
/ÁQGHUQ (V VROOWH VLFK LQ 3ODQXQJ XQG
(UJHEQLVVHQ GXUFK 7UDQVSDUHQ] JHJHQÙEHU GHP
3DUWQHU XQG GHQ ³IIHQWOLFKNHLWHQ DXV]HLFKQHQ
'DQHEHQ NÓQQHQ 0HQVFKHQUHFKWH XQG PHQ
VFKHQUHFKWOLFKH 9HUSIOLFKWXQJHQ DXFK *HJHQ
VWDQGGHVSROLWLVFKHQ'LDORJHVVHLQ
0HQVFKHQUHFKWVGLDORJH VROOWHQ VWHWV LP .RQWH[W
DQGHUHU 0HQVFKHQUHFKWVLQVWUXPHQWH HLQJHVHW]W
XQGEHWUDFKWHWZHUGHQ
• 'HU 0HQVFKHQUHFKWVGLDORJ VWHOOW HLQHV YRQ
PHKUHUHQ ,QVWUXPHQWHQ VWDDWOLFKHU 0HQVFKHQ
UHFKWVSROLWLN GDU 8P SRVLWLYH :LUNXQJ t PÓJ
OLFKVW DXFK V\QHUJHWLVFKH (IIHNWH t ]X HQWIDOWHQ
VROOWH GHU 'LDORJ VWHWV LP .RQWH[W GHU YHU
VFKLHGHQHQ 0HQVFKHQUHFKWVLQVWUXPHQWH JHVHKHQ
XQGGXUFKJHIÙKUWZHUGHQGLHHLQDQGHUHUJÁQ]HQ
XQGLQHLQDQGHUJUHLIHQVROOHQ(LQ$XVVSLHOHQYRQ
PHQVFKHQUHFKWVSROLWLVFKHQ ,QVWUXPHQWHQ JHJHQ
HLQDQGHU VFKZÁFKW GDV PHQVFKHQUHFKWOLFKH
6FKXW]V\VWHP LQVJHVDPW (V JHKW QLFKW XP GLH
DEVWUDNWH)UDJHRE'UXFNGXUFK5HVROXWLRQHQDQ
VLFK eEHVVHUq LVW DOV 'LDORJ RGHU 7HFKQLVFKH =X
VDPPHQDUEHLW VRQGHUQ GDUXP ZHOFKH ,Q
VWUXPHQWH]XHLQHPJHJHEHQHQ=HLWSXQNWRGHULQ
HLQHU EHVWLPPWHQ 3KDVH0HQVFKHQUHFKWH NXU]
PLWWHO ODQJIULVWLJ ZLUNVDP IÓUGHUQ -HGH :DKO
HLQHV ,QVWUXPHQWHV VROOWH YRU GLHVHP +LQWHUJUXQG
EHJUÙQGEDU VHLQ XQG NRPPXQL]LHUW ZHUGHQ VLFK
DEHUDXFKDXIVHLQH5HVXOWDWHKLQEHIUDJHQODVVHQ
'LH :LUNXQJVFKDQFHQ GXUFK 0HQVFKHQUHFKWVGLDORJ
VLQGYRQSROLWLVFKHQ)DNWRUHQDEKÁQJLJ
• 'LH:LUNXQJVFKDQFHQYRQ0HQVFKHQUHFKWVGLDORJHQ
t EHLVSLHOVZHLVH LP 8QWHUVFKLHG ]X SROLWLVFKHP
'UXFNtKÁQJHQGDYRQDEREXQGLQZLHZHLW0HQ
VFKHQUHFKWVQRUPHQ EHUHLWV %HVWDQGWHLO GHV VWDDW
OLFKHQ 6HOEVWYHUVWÁQGQLVVHV LP MHZHLOLJHQ 3DUWQHU
ODQGVLQGREVLFKGLH5HJLHUXQJXQGDQGHUHVWDDW
OLFKH,QVWLWXWLRQHQHKHUWDNWLVFKLQVWUXPHQWHOORGHU
JUXQGVÁW]OLFK DIILUPDWLY GLDORJ XQG UHIRUPEHUHLW
]X LQWHUQDWLRQDOHQ 0HQVFKHQUHFKWVQRUPHQ YHU
KDOWHQXQGRE]LYLOJHVHOOVFKDIWOLFKH*UXSSLHUXQJHQ
GLH VLFKPLW)UDXHQUHFKWHQ'LVNULPLQLHUXQJHQXQG
DQGHUHQ PHQVFKHQUHFKWOLFKHQ )UDJHQ EHIDVVHQ
GHQLQQHQSROLWLVFKHQ'LVNXUVÙEHU0HQVFKHQUHFKWH
PLW EHHLQIOXVVHQ NÓQQHQ 'HU (LQVDW] GHU YHU
VFKLHGHQHQ ,QVWUXPHQWHGHU0HQVFKHQUHFKWVSROLWLN
PXVV DXI GLH (QWZLFNOXQJ LQWHUQHU 0HQVFKHQ
UHFKWVGHEDWWHQLP3DUWQHUODQGDEJHVWLPPWVHLQ
(LQ 0HQVFKHQUHFKWVGLDORJ VROOWH VLFK DQ LQWHU
QDWLRQDOHQ5HIHUHQ]HQRULHQWLHUHQ
• ,QDOOHQ3ODQXQJVVFKULWWHQEHJLQQHQGPLWGHU$XV
JDQJVDQDO\VH JLOW HV PÓJOLFKVW NODU IRUPXOLHUWH
PHQVFKHQUHFKWOLFKH5HIHUHQ]HQ]XJUXQGH]XOHJHQ
GLH VLFK DXI GHP DNWXHOOHQ 6WDQG GHV 0HQVFKHQ
UHFKWVVFKXW]V\VWHPVEHILQGHQPÙVVHQ'D]X]ÁKOHQ
QLFKW QXU GLH 1RUPWH[WH VHOEVW t ]XP %HLVSLHO
PHQVFKHQUHFKWOLFKH .RQYHQWLRQHQ DXI XQLYHUVHOOHU
EH]LHKXQJVZHLVH DXI UHJLRQDOHU (EHQH t VRQGHUQ
DXFK GLH $OOJHPHLQHQ .RPPHQWDUH XQG GLH
OÁQGHUVSH]LILVFKHQ (PSIHKOXQJHQ GHU 9HUWUDJV
DXVVFKÙVVHRGHUDXFKGHUYHUVFKLHGHQHQ6RQGHUEH
ULFKWHUVWDWWHULQQHQGHU9HUHLQWHQ1DWLRQHQ
• (V LVW ]X EHWRQHQ GDVV JHPÁ¼ GHP GHU]HLWLJHQ
6WDQG GHU LQWHUQDWLRQDOHQ 0HQVFKHQUHFKWVGLV
NXVVLRQ GLH 6WDDWHQ 9HUSIOLFKWXQJHQ DXI GUHL
(EHQHQ ]X HUIÙOOHQ KDEHQ 6LH PÙVVHQ GLH 0HQ
VFKHQUHFKWH VHOEVW DFKWHQ REOLJDWLRQ WR UHVSHFW
VLHJHJHQÙEHUPÓJOLFKHQ%HHLQWUÁFKWLJXQJHQGXUFK
(PSIHKOXQJHQ
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'ULWWHVFKÙW]HQ REOLJDWLRQ WRSURWHFWXQGHLQHQ
LQVWLWXWLRQHOOHQ5DKPHQ]XLKUHUZLUNVDPHQ,QDQ
VSUXFKQDKPH]XU9HUIÙJXQJVWHOOHQREOLJDWLRQWR
IXOILO 'LHVH 3IOLFKWHQWULDV LVW GDV *UXQGODJH IÙU
GLH %HVWLPPXQJ GHU $XVJDQJVODJH IÙU HLQHQ
0HQVFKHQUHFKWVGLDORJ XQG IÙU 0HQVFKHQUHFKWV
IÓUGHUXQJ VROOWH DEHU DXFK ]XU )HLQDEVWLPPXQJ
YRQ=LHOHQHLQJHVHW]WZHUGHQ
=LHOH HLQHV 0HQVFKHQUHFKWVGLDORJHV VROOWHQ NODU
GHILQLHUWXQGUHDOLVWLVFKVHLQ
• *HQHUHOO JLOW GDVV GLH =LHOH HLQHV 'LDORJHV NODU
GHILQLHUW XQG t JHJHQÙEHU GHU HLJHQHQ ³IIHQW
OLFKNHLWDOVDXFKJHJHQÙEHUGHUGHV3DUWQHUODQGHV
tRIIHQJHOHJWZHUGHQVROOWHQ=LHOHVROOWHQVRGH
ILQLHUW VHLQ GDVV VLH PLW GHP ,QVWUXPHQW GHV
0HQVFKHQUHFKWVGLDORJV DXFK HUUHLFKW ZHUGHQ
NÓQQHQ 6R VROOWHQ RSHUDWLYH =LHOH IRUPXOLHUW
ZHUGHQ]XGHUHQ(UUHLFKXQJGHU'LDORJEHLWUDJHQ
NDQQ
• %HL GHU (QWZLFNOXQJ GHU =LHOVHW]XQJ IÙU HLQHQ
'LDORJ PXVV EHUÙFNVLFKWLJW ZHUGHQ ZLH YHU
VFKLHGHQH =LHOH PLWHLQDQGHU ]XVDPPHQKÁQJHQ
6R EHVWHKW ]ZLVFKHQ 3ROLWLNHQ LQ PHQVFKHQ
UHFKWVUHOHYDQWHQ 6HNWRUHQ XQG GHU 0HQVFKHQ
UHFKWVODJH HLQ :LUNXQJV]XVDPPHQKDQJ GLH
5DWLILNDWLRQHLQHV$ENRPPHQVKDW$XVZLUNXQJHQ
DXFK DXI GLH QDWLRQDOH 5HFKWVSUHFKXQJ XQG
ELHWHW]XGHPHLQHZLFKWLJHGLVNXUVLYH5HIHUHQ]
• *OHLFK]HLWLJ JLOW HV GLH YHUVFKLHGHQHQ =LHOH NODU
XQWHUVFKHLGEDU ]X KDOWHQ 'LH 9HUEHVVHUXQJ GHV
QRUPDWLYHQ 8PIHOGHV LP 'LDORJ3DUWQHUVWDDW LVW
HLQZLFKWLJHV=LHOIÙU0HQVFKHQUHFKWVGLDORJHGLH
8P XQG 'XUFKVHW]XQJ YRQ .RQYHQWLRQHQ VROOWH
DOV HLQ  HVVHQWLHOOHV DEHU GDYRQ JHWUHQQWHV =LHO
YHUVWDQGHQZHUGHQ
• )ÙU 'LDORJH GLH HLQH .RPSRQHQWH GHU
7HFKQLVFKHQ =XVDPPHQDUEHLW HQWKDOWHQ LVW GLH
=LHOVHW]XQJ GHU 9HUÁQGHUXQJ VSH]LILVFKHU
PHQVFKHQUHFKWVUHOHYDQWHU 3ROLWLN EHVRQGHUV
VLQQYROO %HLVSLHOVZHLVH ELHWHQ HLQH 3ROLWLN ]XU
)ROWHUSUÁYHQWLRQ RGHU GHU =XJDQJ YRQ )UDXHQ
]XP $UEHLWVPDUNWPHKU DOV JHQXJ WKHPDWLVFKHQ
6WRII IÙU HLQHQ ODQJIULVWLJHQ 'LDORJ 6ROFKH 'LD
ORJH VHW]HQ YRUDXV GDVV GLH 3DUWQHU VHKU NR
RSHUDWLY VLQG XQG JOHLFKDUWLJH (UZDUWXQJHQ XQG
=LHOYRUVWHOOXQJHQ KLQVLFKWOLFK LKUHU =XVDPPHQ
DUEHLWKDEHQ
• )UDJHQ GHU :LUNXQJVPHVVXQJ VROOWHQ VFKRQ EHL
GHU=LHOEHVWLPPXQJXQG3ODQXQJJHNOÁUWZHUGHQ
'DEHLVWHOOWGLHQDFKKDOWLJH*HZLQQXQJDXVVDJH
IÁKLJHU'DWHQ]XU0HQVFKHQUHFKWVODJHGXUFKGLH
3DUWQHU HLQ ]HQWUDOHV $QOLHJHQ YRQ 0HQVFKHQ
UHFKWVGLDORJHQ XQG IÓUGHUXQJGDU LQVEHVRQGHUH
ZHQQ =LHOH YHUIROJW ZHUGHQ GLH ÙEHU HLQH 9HU
EHVVHUXQJ GHV QRUPDWLYHQ 8PIHOGV KLQDXVJHKHQ
XQG 9HUÁQGHUXQJHQ DXFK GHU 0HQVFKHQUHFKWV
SROLWLN EH]LHKXQJVZHLVH GHU WDWVÁFKOLFKHQ 0HQ
VFKHQUHFKWVVLWXDWLRQLP3DUWQHUODQGEHLQKDOWHQ
0HQVFKHQUHFKWVGLDORJH VROOWHQ PLW HQWVSUHFKHQGHQ
0HWKRGHQ NODU XQG WUDQVSDUHQW JHSODQW XQG PLW
DQGHUHQ$NWHXUHQNRRUGLQLHUWZHUGHQ
• 0HQVFKHQUHFKWVGLDORJH VROOWHQ NODU XQG WUDQV
SDUHQW JHSODQW XQG GXUFKJHIÙKUW ZHUGHQ $OV HLQ
ZLFKWLJHV PHQVFKHQUHFKWOLFKHV 3ULQ]LS VROOWH HLQH
5HFKHQVFKDIWVOHJXQJ DXFK LQ 0HQVFKHQUHFKWVGLD
ORJHQ XQG DQGHUHQ 0D¼QDKPHQ GHU 0HQVFKHQ
UHFKWVIÓUGHUXQJYHUZLUNOLFKWZHUGHQ
• 'LH3ODQXQJHLQHV'LDORJVXQGDQGHUHUPHQVFKHQ
UHFKWVIÓUGHUQGHU 0D¼QDKPHQ VROOWH VROFKH 9HU
IDKUHQ QXW]HQ GLH HV HUODXEHQ ]ZLVFKHQ =LHOHQ
$NWLYLWÁWHQXQG5HVXOWDWHQDQDO\WLVFK]XWUHQQHQ
• 'LH 6WUDWHJLH HLQHV 'LDORJV VROOWH GLH HLJHQH
3RVLWLRQXQGGLHHLJHQHQ=LHOH UHIOHNWLHUHQXQGGLH
GHU3DUWQHU
• 0HQVFKHQUHFKWVGLDORJH XQG 7HFKQLVFKH =XVDP
PHQDUEHLWVROOWHQPLWDQGHUHQ6WDDWHQXQG*HEHUQ
NRRUGLQLHUWZHUGHQ
• 'LH (UZDUWXQJHQ GHU 3DUWQHU LQ HLQHP 'LDORJ
PÙVVHQQLFKWXQEHGLQJWJOHLFKVHLQVROOWHQDEHULQ
MHGHP )DOO JHNOÁUW ZHUGHQ :HQQ GHU 'LDORJ
3DUWQHU EHVWLPPWH 7KHPHQ EHVSUHFKHQ ZLOO XQG
DQGHUH 7KHPHQ ZR DNWXHOOH JUDYLHUHQGH 9HU
OHW]XQJHQHUNHQQEDUVLQGEORFNLHUWVROOWHPDQHLQH
JHPHLQVDPH 6FKQLWWPHQJH PÓJOLFKHU 7KHPHQ
LGHQWLIL]LHUHQ
• 9RUDOOHPZHVWOLFKH'LDORJSDUWQHUEH]LHKXQJVZHLVH
6WDDWHQGHV1RUGHQVVROOWHQVLFK7KHPHQQLFKWYHU
ZHLJHUQLQGHQHQHLJHQHQDFKZHLVEDUH6FKZÁFKHQ
GHV 0HQVFKHQUHFKWVVFKXW]HV EH]LHKXQJVZHLVH
0HQVFKHQUHFKWVYHUOHW]XQJHQ LP HLJHQHQ /DQG ]XU
6SUDFKHNRPPHQ
'DV =LHO HLQHU :LUNXQJVPHVVXQJ IÙU 0HQVFKHQ
UHFKWVGLDORJHVROOWHNODUGHILQLHUWXQGWHUPLQRORJLVFK
SUÁ]LVHJHIDVVWZHUGHQ
• 8P /HUQIÁKLJNHLW ]X VLFKHUQ XQG 5HFKHQVFKDIWV
OHJXQJ ]X HUPÓJOLFKHQ PÙVVHQ VLFK 0HQVFKHQ
UHFKWVGLDORJHtZLHDOOHDQGHUHQ ,QWHUYHQWLRQHQ LQ
NRPSOH[HSROLWLVFKH6\VWHPHtDXI GLH$UW5HLFK
ZHLWH XQG 4XDOLWÁW LKUHU :LUNXQJHQ KLQ EHIUDJHQ
ODVVHQ
• :LUNXQJVPHVVXQJ NDQQ HLQH SROLWLVFKH $QDO\VH
QLFKWHUVHW]HQ6LHJLEWLPPHUQXUHLQH$QQÁKHUXQJ
DQ HLQH NRPSOH[H5HDOLWÁW*OHLFKZRKO LVW VLH HLQH
XQYHU]LFKWEDUH9RUDXVVHW]XQJGDIÙUGLH6WHXHUXQJ
YRQ ,QWHUYHQWLRQHQ VRZLH GLH WUDQVSDUHQWH 'DU
OHJXQJYRQ3UR]HVVHQXQG(UJHEQLVVHQ]XJHZÁKU
OHLVWHQ
• 0LW %OLFN DXI GLH:DKO HLQHU )RUP GHU:LUNXQJV
PHVVXQJPXVVDQHUNDQQWZHUGHQGDVVH[SRVW%H
WUDFKWXQJHQ ]ZDU 9HUÁQGHUXQJHQ GHU /DJH LP
3DUWQHUVWDDW DEELOGHQ NÓQQHQ DEHU NHLQH =X
UHFKQXQJXQGIROJOLFKDXFKNHLQH(LQVFKÁW]XQJGHU
(IIHNWLYLWÁW GHV HLQJHVHW]WHQ ,QVWUXPHQWV HUPÓJ
OLFKHQ 'LHV HUODXEHQ QXU GLH DXIZHQGLJHUHQ 9HU
IDKUHQGHU:LUNXQJVEHREDFKWXQJXQG(YDOXLHUXQJ
(PSIHKOXQJHQ
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)RUPHQ XQG 0HWKRGHQ GHU :LUNXQJVPHVVXQJ
VROOWHQ GLH 3DUWQHU PLW %OLFN DXI GDV =LHO GHV
'LDORJHVXQGDXIGLHYRUKDQGHQHQ'DWHQZÁKOHQ
• 'LH $XVZDKO YRQ )RUPHQ XQG 0HWKRGHQ GHU
:LUNXQJVPHVVXQJ JHKÓUW ]X GHQ ]HQWUDOHQ
3ODQXQJVDXIJDEHQ6LH LVWDEKÁQJLJYRP=LHOGHV
'LDORJHV
• %HLHLQHUDQVSUXFKVYROOHQ*HVWDOWXQJGHV'LDORJV
LVWHVXQYHU]LFKWEDUGLH0HWKRGHQGHU:LUNXQJV
PHVVXQJJHPHLQVDPPLWGHP3DUWQHU]XYHUHLQ
EDUHQXQG]XHQWZLFNHOQ:HQQGLHVQLFKWPÓJ
OLFK VHLQ VROOWH LVW HV JHERWHQ GHQ 3DUWQHU ]X
PLQGHVWÙEHUGLHLQGLHVHP)DOOXQLODWHUDOHLQJH
VHW]WHQ0HWKRGHQ]XLQIRUPLHUHQ
• .RQWLQXLHUOLFKH *HZLQQXQJ YRQ GHVDJJUHJLHUWHQ
'DWHQGXUFKGHQ3DUWQHULVWHLQ]HQWUDOHU7HLOYRQ
NRPSOH[HQ0HQVFKHQUHFKWVGLDORJHQ
• )ÙU'LDORJHGLHPLWGHP=LHOHLQHUWDWVÁFKOLFKHQ
9HUEHVVHUXQJ GHU 0HQVFKHQUHFKWVODJH JHIÙKUW
ZHUGHQPÙVVHQNRPSOH[H)RUPHQXQG0HWKRGHQ
GHU :LUNXQJVPHVVXQJ DQJHZDQGW ZHUGHQ (LQH
HLQGLPHQVLRQDOH :LUNXQJVPHVVXQJ GLH OHGLJOLFK
GLH $Q]DKO GHU 0HQVFKHQUHFKWVYHUOHW]XQJHQ
ZLHGHUJLEWZLUG]XPHLQHQRIWHLQHUQÙFKWHUQGHV
%LOG ELHWHQ ZLUG ]XP DQGHUHQ DEHU DXFK GHU
.RPSOH[LWÁW GHU =LHOV QLFKW JHUHFKW (LQH PXOWL
GLPHQVLRQDOH 0HVVXQJ GLH 9HUÁQGHUXQJHQ GHV
QRUPDWLYHQ 8PIHOGV ]HQWUDOHU 3ROLWLN VRZLH 5H
VXOWDWH GLHVHU 3ROLWLN HUIDVVHQ NDQQ LVW IÙU 'LD
ORJHPLWGLHVHP=LHODQJHPHVVHQHU
• %HL 'LDORJHQ GHUHQ =LHO ]XQÁFKVW GDULQ EHVWHKW
GDV QRUPDWLYH 8PIHOG ]X YHUÁQGHUQ OÁVVW VLFK
GDV(UUHLFKHQLKUHU5HVXOWDWHXQG=LHOHPLWTXDOL
WDWLYHQ EHQFKPDUNV GLH LQ HLQHQ ]HLWOLFKHQ
5DKPHQVWHKHQPHVVHQ
• )ÙU 'LDORJH GLH VHNWRUVSH]LILVFKH 3ROLWLN YHU
ÁQGHUQ ZROOHQ ELHWHQ VLFK /HLVWXQJV RGHU SHU
IRUPDQFH EHQFKPDUNV ]XU:LUNXQJVPHVVXQJ DQ
(LQH .RPELQDWLRQPLW ,QGLNDWRUHQ HUOHLFKWHUW GLH
.RQWUROOHGHVSROLWLVFKHQ8PIHOGV

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ILQ
5DWGHU(8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9HUHLQWH1DWLRQHQ*HQHUDOVHNUHWÁU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OLQLHQIÙUHLQHUZHLWHUWHV*UXQGODJHQGRNXPHQWXQG
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/HLWOLQLHQIÙUGLH%HULFKWHUVWDWWXQJJHPÁVVGHQLQWHU
QDWLRQDOHQ0HQVFKHQUHFKWVYHUWUÁJHQ81'RF
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
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5HSRUWRQRWKHU
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
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RI'LVFULPLQDWLRQDQG3URWHFWLRQRI0LQRULWLHV
3URJUHVV5HSRUWE\'DQLOR7ÙUN7KH1HZ,QWHU
QDWLRQDO(FRQRPLF2UGHUDQGWKH3URPRWLRQRI+XPDQ
5LJKWV5HDOL]DWLRQRI(FRQRPLF6RFLDODQG&XOWXUDO
5LJKWV6SHFLDO5DSSRUWHXU81'RF
(&16XEYRP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9HUHLQWH1DWLRQHQ:LUWVFKDIWVXQG6R]LDOUDW
5HSRUWRIWKH$GYLVRU\&RPPLWWHHRQ,QGL
FDWRUV1RWHE\WKH6HFUHWDU\*HQHUDO81'RF
(&1
9HUHLQWH1DWLRQHQ:LUWVFKDIWVXQG6R]LDOUDW
D5HSRUWRIWKH6WHHULQJ&RPPLWWHHRIWKH
3DUWQHUVKLSLQ6WDWLVWLFVIRU'HYHORSPHQWLQWKH
7ZHQW\ILUVW&HQWXU\3$5,61RWHE\WKH6HFUHWDU\
*HQHUDO(&1
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$PDUVDLNKDQ8\DQJD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